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EIGHT PER CENT. 


Tuts headline, though sensational 
fully represent the gravity of the situation which de- 
veloped on Thursday and Friday. The raising of the 
rate on Thursday to 4 per cent. was caused by a heavy | 
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Exchange on Friday, we think, which precipitated a 
panic and caused a general run on the banks for cash, 
in anticipation we suppose of a suspension of the Bank 
Act and the possible establishment of a premium on gold. 
Old men in the City declare that they have never seen 
anything to compare with this sudden chaos. The whole 
machinery of international credit has been dislocated, 
regular exchange operations are at an end, the discount 
market is in utter dismay, and the Bank of England, 
after raising the rate to 8, was working at 10 or 104 per 
cent. It was currently reported that an embargo had 
been placed on the export of gold. The closure of the 
Stock Exchange made securities unsaleable. To protect 
themselves the banks called in their loans to the discount 
market. The Bank was called upon to finance the 
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rush of borrowing, but it was the closing of the Stock || 





| 


ae negete ie 


ig q 
a es ee eee Se a 


ra ae I O 





NE Beier 


SAM A RAR 


Si A eC Lah ee te Ry 


WET Pa 0 Tank BR aelee en Saw J 





a '- re so AS SEE ee: EBS “ i Aare a: Site Ot in ied ate ee 

shenpect Rp eremege 5 ge BEM oA 5 Sah a ag ey 
. - a eterhe ¢ saute tart: + ates. : 
ie Ne id ME 9 seca -. aertey 
* wrod 5 aoe: ME a IE. 6nd “s 53 ‘ 4 a 
‘ ent re pn ae ? Ss a ll Br Sais See oui he ar a Seceae iets: sean. i Sc SR ON ae 

oh ae : ee RIOT EGS * Ree SPENT ET pane eye wi if geet 

Ca ce IN aS An 0 ea mp i OR NE RE Un anna NN etetlteE an Ait NTL REESE nts hi - ; ‘ 








his dats siypic..’s 


iB i Pt aE ng aM NB a to 


ek 


oe 


218 THE ECONOMIST. 


brokers. No business was done in the open market. | clear to the impartial observer that there have 


Some of the banks were paying out across the counter 
notes only, and these were taken by the recipients to 
the Bank for cash. Owing to the demand for cash for 
monthly wages there was quite a queue at the Bank all 
day cashing the notes. A well-informed correspondent 
writes :-— 

‘‘The suspension of the Bank Charter Act is antici- 
pated. Owing to the impossibility of obtaining re- 
mittance from abroad it is doubted whether that will be 
enough to meet the situation. If the crisis continues 
more extensive measures of protection may become 
necessary.’ The situation needs judgment and for- 
bearance. Every allowance will be made for authorities 
confronted with a sudden and grave crisis. But it may 
be said that yesterday’s severe restriction of credit 
by the banks and equally severe rise in Bank Rate 
were perhaps over-hasty. There is no need for panic. 
The times need quiet and steady action. Hasty and ex- 
treme precautions must tend to precipitate evils which 
might be postponed and avoided. The City, of course, 
is all for peace and neutrality. 

* * ¥ * 


Our New York correspondent telegraphs :—The 
madness of a European war is still regarded as in- 
credible, but precautions have become necessary to 
check financial panic, and the Stock Exchange has been 
closed to-day. The shock so far has been well resisted, 
but the crisis cannot continue indefinitely without a 
serious strain on credit. Fears of tight money are re- 
ducing trade. Exchanges are demoralised, and further 
gold exports are expected. The provision markets have 
been upset by the war alarm, and food prices are rising. 
High wheat will mean, of course, much prosperity to 
growers. Unsettlement prevails in all branches of textile 
business. 

Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 


‘This Week |Last Week.| 4 Fort- |Three Wks | A Month 


night Ago. Ago, Ago. 
Sa % ae ee te 
Bank rate.... 8 3 3 3 3 
Market rate .. ai 22. | 2 23, | li 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 








This Week.|Last Week.| 4, Fort- |Three Wks. A Month 








} night Ago. | Ago. j Ago. 
"“—-—  & a | % | 4 ag 
With Paris...... ¥s i- — & i a. 
« Berlin .... ba |} + vm — 4 — - 3 
» Amsterdam si | — #8 — Ils lf 1} 
o New York | | 
CallMoney' __.. } + 2, — &§ ~~ +a — 4s 
RATES of EXCHANGE. 
‘ | A Fort- Three Wks.| A Month 
| . 
es Week.| Last we night Ago. Ago. | Ago. 
ea ~ Per Mille, | Per Mille. | Per Mille. Per Millie, | Per Mille. 
France..... occcel fi lg agstus | 2gagstue Ileagst us| 3 agst 
| 45 forue | 3gfor us 4% for us | 34 for us 





24 for us 1 for us 3 for us; & for us 
143 forus |1 9 for us‘ 23 for us | 2g for us 
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THE WAR AND THE PANIC. 


On Sunday—just four weeks after the murder by 
Servian assassins of the Austrian Heir-Apparent and 
his wife in Sarajevo—Europe was suddenly confronted 
with the fear of a great war on a scale of unprecedented 
magnitude, involving loss of life and a destruction of 
all that we associate with modern civilisation too vast 
to be counted or calculated, and portending horrors 
so appalling that the imagination shrinks from 
the task. Readers of the Economist are aware 


of the train of events which led up to the catastrophe. 
The quarrel between Austria and Servia may be said to 
date from the time when an Austro-Hungarian army 
conquered Bosnia and Herzegovina, and in rescuing it 
from the Turkish yoke encountered the bitter hatred of 
Servia. The story was begun in our columns last week 
by Dr Josef Redlich, and is completed in a second letter 
which we print on another page of the Economist. It is 
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faults on both sides. But no cool thinker will be dispos 

to deny that the atrocious murders of the Austrian Here 
Apparent and his wife, following upon Servia’s success. | 
ful war, in which Austria, after all, played a fai, sal 
moderate part, must have been an intolerable pro. 
vocation to any ‘‘old and haughty nation proud j | 
arms.’? The administration of Austria-Huncary ~ | 


; ; sary j 

Bosnia has often been compared with that of Cont 
d security | 
OF rapine, | 


Britain in India. In 35 years law and order an 
i} 








and religious toleration have been substituted f 
disorder, official tyranny, and religious Persecution, | 
Admirable roads and railways have been built and | 
industry has at last begun to reap its reward for the || 
first time since the Roman Empire fell. It is fair } 
then, to ask, not only what Austria ought to have | 
done, but what Great Britain would have done in a |ike/ 
case—if, for example, the Afghan Government had | 
plotted to raise a rebellion in North-West India, and jf. | 
finally, Afghan assassins had murdered a Prince and) 
Princess of Wales? Certainly the cry for vengeance! 
would have been raised, and can we be sure that apy | 
measure milder than the Note sent from Vienna to/ 
Belgrade would have been despatched from London or! 
Calcutta to Kandahar? It is only after saying this that! 
we feel justified in stating that the terms of the Austrian! 
Note and the action of the Austrian Government, when| 
most of these terms have been conceded, appear too! 
stiff, too rigid, too relentless. There should have been! 
more solicitude for the peace of Europe, and a livelier) 


| perception of the fact that neighbourly conduct and good’ 


feeling cannot be inculcated by military measures. | 
All the same, it is a fact that City men sympathise! 
with Austria. And it is a fact that the provocation} 
begun by Servia has been continued by Russia. If a 
great war begins Russian mobilisation will be the proxi- 
mate cause. And we fear that the poisonous articles of 
the Times have encouraged the Czar’s Government to 
hope for British support. 


Fortunately, the attitude of the Times is utterly 
opposed to the feelings of the business community, and 
to the instincts of the working classes. In maintaining 
strict neutrality Mr Asquith and Sir Edward Grey can 
count upon the support of the Cabinet, the House) 
of Commons, and the nation. So far Great Britain) 
has taken the lead in Europe on behalf of peace.) 
The value of that effort is due to the honourable 
and straightforward conduct of Sir Edward Grey, 
which did so much to localise the Balkan wars) 
and to prevent the mobilisation in Austria and 
Russia from terminating in an explosion. It is also| 
due to the great efforts made in England and Germany) 
during the last two or three years to re-establish the old) 
friendship which ought never to have been disturbed. It) 
is very noticeable that there were many cries of ‘‘ Hoch) 
England’’ as the crowds which demonstrated in Berlia| 
on Sunday passed by the British Embassy. It is als0) 
noticeable, we think, that both in France and Italy) 
public opinion supports British efforts on behalf of) 
peace, and there is one moral, drawn, we are happy t0} 
observe, by a Jingo contemporary, that the influence | 
of Great Britain at this crisis and her strength as 4) 
mediator are due to the fact that ‘‘ she alone of the Great) 
Powers is not bound by a definite alliance.” It 3| 
deplorable that at such a moment Mr Churchill should) 


have given sensational orders to the Fleet, as if, for) 7 


sooth, whatever happened, any British Government Was) 
entitled to plunge this nation into the horrors of war, ") 


a quarrel which is no more of our making and no more) | 


| 
our concern than would be a quarrel between Argentina | 


and Brazil or between China and Japan. The attempts | 


of the yellow Press and of the Times to drive the] 
Government into a European war are_ happily not 
seconded by the sober-minded part of the Unionist Press 
in the provinces and Scotland. And we are glad to note 
the pacific line of the Standard, which is in keeping with 
its old traditions as a moderate representative | 
business feeling. The commercial and working 
classes of this country are just as friendly to Germa? 
as to France, and they will almost unanimously rejé* 
the idea of helping Russia to extend its empire ® 
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Europe and Asia. Moreover, by keeping clear of the 
war we shall be able to assist the small Powers and 
neutral countries—Holland, Belgium, Luxemburg, 
Switzerland, Norway, Sweden, and Denmark, to main- 


tain their integrity, their neutrality, and their in- 
dependence. Mr Asquith has said plainly that 
no British interest is directly involved, and we 


should hope that the Cabinet as a whole reflects the 
general feeling of the nation that we should observe 
strict neutrality and avoid even the appearance of tak- 
ing sides in a quarrel which is not of our making. There 
is no sign that British interests will be attacked. 
Happily the principal organs of unofficial Liberal 
opinion have been speaking out clearly and boldly. 
Every British interest points irresistibly to the | 
maintenance of strict neutrality. And, of course, by | 
so doing we shall be in a far better position later on— 
if the worst comes to the worst—to mediate effectively 
between exhausted combatants. 





| 





THE FINANCIAL SITUATION AT HOME AND 
ABROAD. 


We have dealt with the war and the diplomatic situa- 
tion in the previous article, and a _ correspondent 
describes later in a vivid narration what has been occur- 
ring on the London Stock Exchange since the Austrian 
Note to Servia took effect. It is our object in this 
article to give our readers some faint notion of the 
extent of the financial calamity which has suddenly 
overtaken Europe and the world. So far it is largely 









psych logical, and though many individuals have been | to jjlustrate the movements in the foreign market we 
ruined or brought to the verge of bankruptcy, most | give the last prices available, that is the middle prices || 
of the loss caused by the rapid depreciation of securi- | of Thursday before the closing of the London Stock || 
ties will be recovered if the war can remain localised. | Exchange. 1 
But taking the situation as it developed from Monday | ean, Soca : ae ce || 
ae ‘ < . 0 = : 3 | 
to Friday, it must be said that the financial world | mbm a * A Thurs- | 
has been staggering under a series of blows such | Description. aaa cae Sms day, 
is the delicate system of. international credit has se | 1914 e795 = 
never before witnesed, or even imagined. Particular ao a uo 
ct no doubt, have had blacker experiences— | —— — 
London in the Overend 6 tA is Bnew Waele: ati ForEIGN Govt. Stocks ot 
ondon in one Lage surney panic, New OrkK anda | Austrian, 4 % Gold.......... 844 844 R2 764 || 
other American cities in the panic of 1907, and so Bulgaria, 44 % 1909 ......- 82 82 a o | 
on—but nothing so widespread and so world-wide | Gren 5% Remtes vvvvevv-) Deh | og | ahaa 
has ever been known before. This is the testimony | Greek, 4 % Monopoly........ 519 50 7 oa 
yf ‘oncerne . : : . | Hungarian, 4 % Gold........ 79% 794 3$ 
of all con rned, and the culminating catastrophe, | Tealian, 34 %..--.-.-cc0eee. 94 94 93 a4 | 
Which, in our opinion, is a most deplorable mistake, Japanese, 44 % Ster. ........ 941 943 934 89 
Was the announcement on Friday of the closing of the een i = = = oat | 
mative tls Cian ‘ : . WOGIGD, 9% cccccccccscccs . | 
oo ; Stock Exchange until further notice. ‘ Roumania, 44 %....eeeeeees 92 924 92 92 
e do not wonder at the decision, and we sympathise | Peruvian Corporation, Pref...| _ 389 374 314 28 
| very deeply with individual members in their mnie- | Raden, 5%, 1906 ....++006: 025 1024 98 93 
| fortunes. The reason given by our correspondent makes orn Pe eee see eeeees ae - ry ~ | 
| the action of the Stock Exchange Committee quite A — ee cee 
} tel igible, but we venture to think that the prestige of | Great Western, Ord. ......-- 115 1143 1123 1084 | 
a ndon should have weighed more heavily in the scale | London & North-West., Ord... 129 127% 1243 = | 
| than the interests of individuals. Nothing, indeed, | es ae weer ee ees 198 ae aa ao 
i ‘ould s 7} > > ’ * | WEAUBUIG2N LGVilivV seeeeeeeeee . j 
P ud have given a more dramatic touch, and nothing | Gand Trunk, 3rd Pret...... 363 33} 30 26 Ci 
1 could have testified more clearly to the impossibility of Southern Pacifie.csceccecscs 993 983 94 86 } 
i running modern civilisation and war together than this | Union Pacific ....... evesees 1604 162 = _ | 
| Closing of the London Stock Exchange owing to a seer eo? 654 59 | (554 | 
| co of prices, produced not by the actual outbreak Aieeaheall Reh... acasce 2 54 5} 5 | 
H . a small war, but by fear of a war between some of the | Brasilian Traction .....<.+s- 784 744 | 65 58x || 
| reat Powers of Europe. The main features of the | Hudson's Bay Oo. ......+++- 813 84,x! 3 7: 
i situation in the money market were disclosed by Thurs- | Marconi .....+++.++++: eoee]| 28 | Ste | 8 3} 
| dav’s Bank : : Shell Transport ......++++«- 443 Sie | 4s 5 
| oy tk return, which showed that the borrowings | pi Tinto ...... Se ec | 68% 674 624 54 
| tae a had — as heavy as in Christmas bens United States Steel,Common| 634 | 63} 594 | 55 
; */&" Or ordinary purposes there was no specia et Seen a ae Eee “ as 5 a 
lemand. T isi , : rse, even on Thursday were very 
, as en The raising of the Bank rate from 3 to 4 per i ait S oe sin 1, because dealers naturally 
nt. was the natural result of this enormous pressure | Wide and largely nominal, | aaa 
' for accommodation. The rise to 8 per cent. marked | refused to be made a dumping ground for liquidation 
> real panic. Almost the whole Ceutinent; from | for the whole Continent of Europe. To ao bought 
aris to St P ; r such conditions would have been an im- 
| and Rome eal ere ae oc mem aaah unless the dealers had been backed by 
EMTeat banks even: tai Patio cee mene dee a comes, | aus wate cll h of London. On the whole 
|| Mp Danks even in Paris and Berlin are, of course, | the whole capital strength of . “Y 5 alaaal 
| arcing gold against an emergency. Even silver token | it must be said that they displayed great plu 


oney is in demand abroad among small people who 
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| and abroad, together with a few miscellaneous securi- 
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distrust paper of any kind. The condition of the foreign 
exchanges is, we believe, without precedent, and the 
world (as an experienced banker said to a member of the 
Economist staff) seems to be returning to a basis of cash 
and barter. The closing of the Stock Exchange yester- || 
day caused quite a run for gold upon the London banks, 
and unless a proclamation of neutrality relieves the 
strain worse may ensue. The City has seen in a flash 
the meaning of war. 

The following table will give some idea of the effect || 
of what we must call the world’s war panic upon the | 
Consol market and Home Municipal securities, and 
also upon some of the leading railway stocks at home 


ties. 





i 

| Price, | Price, Price, bm 

a July 8, July 22\July 27. 7. 2, | 
Description. 19i4."| 1914. | 1914. 70 30. | 

Britisu Funps. 1 
Console, 25 % ....ccccccceee | 6753 754 724 7 
Guar. Irish Land, 23 % ...... 75% 754 72 71 
Local Loans, 3 %....++++e0e- | 85 85 83 a3 || 
Bank of England Stock... 250, | 252% | 248% | 2474 || 
aaa 893 89} 864 8 | 
Municipat SEcuRITIES. } 
London County Council,3%.| 814 814 &0 80 | 
Metropolitan Water Board, | 
OR” BU ccccnccssceess 82 82 82 80 | 
Port of London, 4% “B”’ 985 97 9Ex 944 
Glasgow. 3 Y, 1921 .......00. 95 9 | 96 96 





The fall in Consols and Home securities is largely | 
due to the fear spread by the Times that our Govern- 
ment may be embroiled in the war. In another table 
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ypposed to the closing of the Exchange. It is 
oticeable that there were free dealings in Norwegian 
stocks, which were considered to be 
wutside the range of possible hostilities. 

It would 
minor 
he Coulisse, 
arquet in 


folly to overlook the collapse of credit 
centres of Europe, the closing of 
and the practical closing of the 
Paris, the state of the foreign 
astonishing fluctuations of 
prices quoted on the London 
failures announced 
these serious incidents 
ve received their full wei ight we may still have a sense 
f relief at the powers of resistance shown by the 
at a time of almost unparalleled diffi- 
burden laid on English shoulders is 
less heavy in finance than in diplomacy. 


»» Wednesday—but when all 


ty. The 


an 


he strain that has been thrown on to the markets 
is, indeed, without parallel in the modern 
of the Stock Exchange. Coming at the week- 
Austrian ultimatum took the world—the 
surprise, and on Saturday and 
in prices were extraordinarily heavy. 
thrown overboard, as the foreign banks 
their loans and forced the sale of col- 
teral securities, while the closing of the Continental 
‘d the full stream of sales to London, 
naturally lowered and widened prices 
deluge. The sales continued, and the 


Monday the falls 
Stocks were 


at 

Bourses diverte 
where jobbers 
t check the 
Stoct K 


Exchange soon witnessed the extraordinary 
scene of jobbers making whole point prices in Consols, 
witl 


h correspondingly wide 
Qur tables are 
the ultimatum 


turns in other securities. 

framed to show the effect on prices of 
as distinguished from the declaration 
of war, the dates chosen being the previous settlement, 
\\ last week and Monday of this week, the 
ist column showing the final and sensational stage of 
heaviest falls are, naturally, in the 
nternational speculative stocks, in which there was an 


open account, the most striking changes being in 

nadas, Brazil Tractions, and Tintos. Here we may 
set out a brief record of Monday’s European Bourses 
taken from the news agencies, with some later addi- 
Tiwons 

1. ee Committee of the Vienna Bourse has 
| decided to clos he Bourse to-day, to-morrow, and on Wed- 
nesday. All] tal and te legri phic communication between 
Austria lene y and Servia is interrupted. 










2. Budapest.—A meeting of the Committee of the Buda- 
pest Bourse was held at half-past eight this morning, when 
it was decide d to suspend operations on the Bourse and on 
ie Corn Exchange 


to-day, to-morrow, and on Wednesday. 


3. Brussels—The Brussels Stock Exch: é 
a eninee e Brussel Stock Exchange has been 
closed for the day owing to the fear of panic 
> , ; 
4. Paris.—In view of the international 


Situation, and 
sing of certain Bourses abroad, 
rs forming the unofficial C oulisse 
end temporarily all transactions 


notably in view of re ch 


the committee of the bank: 


market has decided to sus 


in the market. In the ial 
t Ea n ti al market oy perations 
as usual. — 
5. Berlin.—Touching 


ee Tou p= ances grant ed to th 1e Bourse firms, 
eading Berlin banks and banking 


hous de 
renew the same 5 : ” cided to 


on the fol! wing basis: “C ash °? 
. s iS. h’ se 
LO be ci arried over on basi s of th curities 


Ty ices of > 
usual margin. : July 25 plus the 


Securities dealt f 

; s dealt for time to be cont 

al_ mai ango 

on the basis of the first prices of July 5 plus the eal 
© 7 e : 

margin. To prevent unnecessar y losses it was decided not 

to enforce the calling-in of fresh margins as long as the 
| c «< 

value of the stock was equal to the 9 ances granted. 

> Nt Peterchura ~ 

6. St Petersburg.—The Bourse was close don Wednesday, 

The Bourse was ck 


‘tween members. 


Barcelona. 


. . 2 osed on Tue lay , $ 
) free fighting be sday owing 


, rhe closing of the Vienna Bourse and the 

Bourse was a matter of course. On Thursday thos 
of Paris and Berlin were as good as closed. w hil le W: i 
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| Pieces, and those who want to make re wdihenees daaatan 


Sudapest 


THE ECONOMIST. 












—————— 


[August 1, 1914, 











tia, 
been compelled to send gold. It is difficult to .,! 
whether Paris or Berlin or London has been hardes 
hit; but it is upon London, of course, that the burger 
of credit fell. For London is the gold centre 
THE STOCK EXCHANGE CRISIS DAY BY pay 

(FROM A CORRESPONDENT. ) 

ANoTHeER collapse of prices and markets, in every pay 
of the Stock Exchange, formed an ominous opening op 
Monday to a critical week. The sting the blo 
dealt by Austria to Servia lay in the peremptory swift. 
ness of its delivery; while to the London Stock Ey. 
change a number of contributory causes combined with 
the Note to force markets to the very verge of pani 
But for the shz rpness of the Ulster crisis things would 
have been worse; but luckily the Austrian ultimatum 
found few specul: itors for arise. Otherwise the news 
came at a badtime. It caught markets alrt worried 
by the weakness of a nineteen-day accou it, by th 
failure of the Buckingham Palace Conference, by the 
outbreak of fresh depression in Wall Strect, and by 
various other reasons for individual fla‘ness dealt wih 
in these columns last Saturday. There was no time x 


look round before making-up prices were fixed, and 
necessity demanded the finding of heavy es 
In the wildness of confusion produced by Mond day Ss un 
certainties, the cry arose that contango facilities wer 
being withdrawn. So easy has the bi-mont hl carri- 
over ruled for months past, that the fact of stocks k- 
coming less readily arranged proved sufficient to alarm 
still further the agitated markets. Clie ts apprised by 
wire that their brokers could not contango certain 
stocks, and startled by this unexpected turn of events, 
sent orders to sell at best for cash. With Consol 
floundering around 72, and jobbers making 4 per cent. 
prices at that, to sell became in many cases, an d at any 
prices, next door to impossible. ‘‘ Then take up the 
stock and sell something more easily realisable to pay 
for it,’’ the clients insisted. Thus it happened that 
everything suffered. With the outlook black enough 
to make them hesitate to buy at all, dealers found them 
selves earnestly asked to make prices for cash when 
they knew of no buyers. The climax of the first slump 
came about noon on Monday, and this accounted for the 
making-up of prices at levels practically the lowest 
reached up to that time. By then the immediate 
hurricane of selling seemed to have blown itself out, and 
the report that first shots had been exchanged betwee 
the belligerents went unheeded as Rio Tintos recov ered 


a couple of pounds and Canadas put on three points in 
twice as many minutes. 


On the actual declaration of war, however, last Tues 
day evening new low levels were reached by Amer! ycans 
and Rio Tintos, the latter touching 52, a fall of 103 2 
a single day. The slump had been hast ened by the re 
ported refusal of foreign banks to lend money on the 
shares, as well as on Canadian Pacifics and Brazilian 
Tractions, in view of the abnormal conditions ruling. 
London bankers, too, have aroused a good dé al of re- 
sentment amongst certain of their Stock Exchange cls 
tomers this week by declining to render assistance at the 
very time when it was most sorely needed. In some 

cases the banks were said to be actually calling in 
money. This was partic ularly hard, in view o! the sud: 


denness of the crisis and of the liberal policy pursued 


by the Bank of England. Probably the accounts of the 
total sum thus withdrawn by the banks from the Stock 
Exchange were exaggerated; so there is no need to 
mention them. But Stock Exchange customers We" 
surely entitled to expect latitude, rather than re striction, 
from their bankers at a time when they, Lombard 
Street’s best customers, felt the pinch of the sudden 
drain, and felt it sev erely. In marked contradi stinction 
to this, a large majority of the jobbing firms in the 
Stock Exchange appeared to recognise that upon them 
lay the responsibility and the duty of making ‘prices & 
long as they possibly could. This they did in 4 





manner which of itself staved off panic and s ‘sheltered 
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|| changing of manners in this as in other ways. 
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what little feeling of confidence was able to survive 
after the manifold shocks administered each successive 
| day. 

The Stock Exchange insist that up to Friday there was 
no panic in the real sense of the word. Nor was there, 
because to the House eye there were none of the scenes 
associated by tradition (as well as by the dictionary) 

'with that word. The changing of times has led to the 





: S in othe A panic 
| meant excitement running high in inverse proportion 
to prices falling flat. To take the case of the most 


‘dramatic shares in the Stock Exchange, the drop of 30 


p ints in Canadian Pacifics, within a period of 20 days, 
has failed to provoke the fourth part of the emotion 
aroused in the past by the slump of 10 or 15 points in 
Louisville and Nashville, in Milwaukee, or other ancient 
_gambling counters of the Yankee market. There has 
been an absence of the deafening clamour, the pallid 
faces, the offering of lines of stock in falls of a full 
point every time, the gaps of sudden silence, such as 
used to accompany a panic. The Jameson Raid struck 
acute alarm into the Kaffir Circus on January 2, 1806; 


'|the London and Globe collapse brought something like 


|| December 28, 1goo. 


terror into Throgmorton street, starting on the night of 
These were but sectional panics, 
| but they produced a wild chaos such as the House has 

1ot approached during the far more important Austro- 
servian Crisis. 


Md a aie . : 
Wednesday morning, the pay-day following the 
formal declaration of war, exhibited a condition of 


iffairs without parallel in modern Stock Exchange 
hist ry. By tacit agreement, in most cases net 
pressed, jobbers in every part of the Stock Exchange 
de lined to deal, declined even to quote nominal prices. 
c ( re were no prices, said the jobbers unanimously. 
‘ide nominal quotations were furnished for the tape 
ind for filling in the various brokers’ lists sent out to 
private clients ; but of actual dealing there was none. 
Save for the suppressed excitement, it might have been 
la Saturday morning in the height of the dog-days. For 
nearly an hour members talked in quiet tones, dis- 
cussing the situation, asking one another what would 
re the probable outcome, framing discreet answers to 
| telegrams which contained selling orders. The hammer 
i tell twice at the official opening of the Stock Exchange 
j@t a quarter to eleven, and at intervals up to three 
|] ° clock the horrid noise cut across markets, seven firms 
|in all declaring themselves, in addition to one failure 
|| nnounced on the previous day. Almost insensibly 
}} Dusiness slipped into channels that approached the 
|normal, although for two or three hours transactions 
| Were carried on by means of negotiation—not by that 
of price-making. Activity developed in the ‘street 
| markets, where large crowds gathered; while at the 
/Principal banks queues of Stock Exchange men were 


elites, atiaelincaiiie Tes ; 
| asking anxiously whether all the cheques they had paid 
| 
} 


n that day had been met. 


2 Uhursday morning heard the most serious failure 
it has been announced this week. 


*r 
nose 


The sound of 
: two-and-forty hammer blows on pay-day, when 
the seven firms failed, still resounding in Stock Ex- 
‘ange ears, and the knowledge that overnight some 
|| Cheques of Messrs Derenburg and Co. had been re- 
| ned, made members more than ever anxious. In 
‘€ of reports to the effect that these important 
— had been able to arrange their difficulties, the 
“mwas hammered soon after the official opening of 
ae on Thursday, and the anxiety deepened. Once 
here Dusiness came to a standstill, so far as active 
ors “— were concerned, although by process of nego- 
n numerous transactions occurred. A large firm 
= Yankee market, for instance, booked more bar- 
erage; that one day than on any previous day this year. 
Me the features throughout the House was the 
- d from investing clients that purchases should be 
ae for the mid-August settlement, 14 days 
. ee the investor had decided to run no 
deat a — for bargains, and unless a deal could 
structions wer “ in a great many cases the client’s 
The Stock ¥ e at it was not to be executed at all. 
xchange Committee assembled in special 


fir 


eting at tw it. : ° 
§ at two o'clock on Thursday afternoon, certain 


S ry 
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urgent points having arisen to claim their immediate 
attention. Rumours that the Bank of England had 
approached the Stock Exchange this week were base- 
less. The Committee had to decide matters in connec- 
tion with some of the failures, and they had also to 
discuss whether to-day’s holiday should be allowed to 
stand, or whether the House should open. Wisely, 
as many considered, the former course was adopted, 
and in the three clear days of the week-end cool calcu- 
lation will be more possible than under the trying 
conditions of the past five davs in the House. More- 


over, clients and members alike can look ahead and | 
will | 
require to be met at the ensuing monthly settlement | 
The Committee received earnest applica- || 


make arrangements for the obligations which 


in Consols. 


tions from individual members who wanted to follow 


ee err 


the example of the Paris Bourse, and postpone the || 


mid-August account unless the foreign situation im- | 
Stock | 
Exchange Official List in these days of nominal prices || 
Jobbers || 


proves. The advisability of publishing the 


was another thing urged upon their attention. 
in the Argentine Railway market took a drastic step on 


Thursday afternoon when they rubbed out every altera- || 


tion made that day in their particular section of the 


Official List, and left prices at the same levels as on| 


the preceding night. They argued that, inasmuch as 
the latter were purely nominal, and that, as the public 


knew this to be the case, a fresh marking-down could 
serve no useful purpose, w hile to have removed quota- | 


tions altogether might alarm people more than ever. But 
not a few members declared that, except as regards 
the question of prices for bank loans it would be better 
to suspend publication of the List for the time being. 
The announcement of Friday morning, made soon 
after 10 o'clock, that the Stock Exchange would be 
closed until further notice came as a final thunderclap 
in the ears of members. Excited crowds thronged 
Throgmorton street, and the Committee’s action was 


said to be due to the fact that the postponement of the | 


Paris settlement, already announced, would have caused 


the hammering of dozens of London firms having ac-| 
So the Committee stepped | 
in, closed the House sine die, and issued the following | 


counts open with that centre. 


notice :-— 
NOTICE. 
RULES 20, 89, 149, 
Committee Room, the Stock Exchange, 
July 31st, 1914 


iave this day passed and 


AND 150. 


The Committee for General Purposes ! 


confirmed the following resolutions : 

That under the provisions of Rule 20, the strict enforce 
ment of Rules 89, 149, and 150 be dispensed with 
follows :— 4 

(1) That the resolution of the Committee of June and, fix 
ing the Consols account for August 6th, and the ordinary 
account for August 13th be rescinded 


(2) That bargains open for the August Consols account be 


r Consols account. 


settled at the date fixed for the September sols a 
namely, Tuesday, September rst 

(3) That bargains open for the ordinary mid-August 
count be settled at the date fixed for the end-August accou 
namely, Thursday, August 27th 

(4) That bargains open for the spé 


settlements 


for August 7th be settled on September 3rd, and thos 
August 13th on August 27th. 
The Committee have further resolved :— 
(1) That continuation rates for the extended period 
on alterations in the Bank-rate, will be fixed by t 
mittee. 
(2) That members must make arranvements to 
securities undelivered on the end-July account. 


(3) That the secretary’s office and the official 1g 
office shall remain open.—By Order, _ 
EDWARD SATTERTHWAITE, Secre 


A 





THE DUBLIN AFFRAY. 


On Sunday afternoon a body of Irish Volunteers from | 
I 


1, though 


. ; : Ini whi 
Dublin attempted a gun-running expioit, ‘wil 


on a smaller scale, was a counterpar 


j ,~alinteerc at — | 
feat accomplished by the Ulster Volunteers at the end | 
arms was entirely suc- | 


of April. The landing of the 

cessful, but the affair ended tragically ; for a detachment 
of Scottish soldiers returning to barracks were pro- 
voked by the mob, and fired with deadly effect. Up 
to the occurrence of the tragedy the story of the coup 
is clear and undisputed. We may give it briefly in an 








t of the sensational | 
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extract from Mr Birrell’s statement to the House of 

Commons on Monday :— 

About 1 p.m. on Sunday a yacht landed arms at Howth, 
which were received by a large number of men, exceeding 
1,000, who set off to march into Dublin through Clontarf. 
At Clontarf they were met by a body of the Dublin Metro- 
politan Police and 160 men of the King’s Own Scottish 
Borderers. The police tried to disarm the men in front, 
which was done with a struggle. The casualties appear to 

| have been three Volunteers and two soldiers, one of whom 
| was shot through the knee and another through the ankle, 
and one policeman. The soldiers did not fire. 

The soldiers then returned to their barracks, and an 
attack was made on them with missiles by an angry crowd, 
principally in Bachelor’s walk between O'Connell Bridge 
and the Metal Bridge. Major Haig, King’s Own Scottish 
Borderers, took over command in Talbot street, and was 
himself struck five times with missiles. Major Haig in 
front of the column expostulated with the mob who were im- 
peding the soldiers. As he was speaking several soldiers in 
rear of the column, becoming exasperated, fired without 
orders. Thirty-one rounds in all were fired almost simul- 
taneously. The officers succeeded in stopping the firing 
immediately, but casualties amounting to three killed and 32 
injured had already occurred. A considerable number of 
the soldiers had by this time received severe injuries. 


The military were called out, it appears, by Mr Harrel, 
the Assistant Commissioner of the Dublin Metropolitan 
Police Force. This official telephoned to the Under- 
Secretary at Dublin Castle at 2 p.m. on Sunday to say 
that the arms were being landed at Howth, and that he 
had communicated with the constabulary and the coast- 
guards. The Under-Secretary thereupon directed the 
Assistant Commissioner to meet him at Dublin Castle, 
but the latter failed to turn up, and on his own 
initiative ordered 160 men of the King’s Own Scottish 
Borderers out from the barracks. The rest of the story 
is told in the words of Mr Birrell, which we have 
quoted. Meanwhile, the Under-Secretary, after con- 
sultation with the Lord Lieutenant, composed a minute 
advising that the disarming of the Irish Volunteers en- 
gaged in the gun-running should not be attempted. 
This note did not reach the Assistant Commissioner 
until after the bloodshed had occurred. It is not known 
what the Senior Commissioner, Sir John Ross, was 
doing at the time, or why he was not consulted, for he 
was apparently in Dublin, but he has since resigned. 
|| It appears that no order to fire was given by the officer 
\||}in command. The Government have instituted an 
|| immediate inquiry, and pending the inquiry Mr Harrel 
has been suspended. 

These events naturally aroused very bitter resent- 
|} ment among the Nationalists, and in the House of 
|| Commons on Monday Mr Redmond moved the adjourn- 
|; ment of the House. In a powerful but moderate speech 
| the Nationalist leader complained that different treat- 
mont was meted out to the two Volunteer forces. The 
| Ulster Volunteers were allowed to break the law with 
|| impunity, while the military were at once called out to 
1] deal with a similar offence on the part of the Nationalist 
|| Volunteers. Mr Redmond further declared Sir John 


: 
| Ross to be a notorious partisan, and demanded his sus- 


| pension and trial. He demanded also the withdrawal 
|| from Dublin of the King’s Own Scottish Borderers, the 
|| quashing of the Arms Proclamation, and an immediate 
| inquiry into the whole occurrence. Mr Bonar Law 
| also delivered a vigorous and effective indictment of the 
| Government for failing to maintain its authority in 
‘| Ireland; but his argument suffered from the indisput- 
| able fact that armed resistance to the law has 
|| openly and consistently supported by himself 
|; some other Unionist leaders. 
| the opening for a plausible 
| satisfactory, rejoinder. 

For popular purposes the Nationalist com 
| the treatment of the two Volunteer forces 
| effective, and there seems to be grour 
| picion that most of the officials of Dublin Castle 
most officers in the Army are entirely out 
| with the Government’s policy, and woul 
|} embarrass them if they could. 
|| Volunteers are evidently 
|| of the peace, 
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anxious to provoke a breach | all 
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| 

| 
men with machine guns through the streets of Belfast | 
thus making a parade of rebellion. But in actual faq| 
the comparison is not altogether fair; for in Dublia | 
the troops were stoned by a mob, while in Belfast they | 
have never been molested. Moreover, the King’s Qya| 
Scottish Borderers fired on an excited crowd, not on al! 
body of Volunteers. We do not suggest this difference ! 
as any excuse for the deplorab'e bloodshed in Dublip | 
but merely to show that the two cases are not precisely | 
similar. Unfortunately for the world, but fortunately | 
perhaps for Ireland, the gravity of the European| 
crisis has led to a momentary cessation of party strife. | 


The Government’s decision to postpone the secon¢ | 
reading of the Amending Bill was announced by Mr || 
Asquith in the House of Commons on Thursday, qjj| 
parties readily assenting to this wise course of action, | 


| 
i 
tl 


} 








THE ROAD BOARD AND MOTOR TRAFFIC. 


It is clear from the Road Board’s annual report that | 
Sir George Gibb and his colleagues still devote their| 
funds and their energies mainly to one object—the im.| 
provement of road crusts. Of the grants actually made| 
during the year ending on March 31st last (41,137,000) 
no less than £987,000 were for the ‘ improvement of| 
road crusts,’’ only £78,000 being allotted to “ road! 
widenings and improvements of curves, gradients, and| 
corners.’’ Road diversions took £29,000, “ recon-| 
struction and improvement of bridges ’’ £22,400, and) 
new roads and bridges £22,900. In addition, grants | 
and loans have been promised to the extent of) 
#,2,500,000, and the bulk of this large sum, apart from| 
a grant of £400,000 to the Middlesex County Council 
for the great Brentford loop road, will go to * crusts.” | 
The Board says that experience confirms it in the) 
opinion ‘‘ that the most pressing and most universal | 
need is the strengthening and improvement of the| 
crusts (which include foundations as well as surface’ 
coatings) of existing roads.’’ This opinion is a logical) 
development of the theory that ‘‘ the general need of} 
most rural and interurban roads is that they should | 
be made, as rapidly as possible, fit to carry the in| 
creasing motor traffic satisfactorily to the road user} 
and without undue deterioration of the road surface." } 

In other words, the Board regards itself as 4) 
body appointed by Parliament to make our roads sult) 
akle for motor traffic. There is undoubtedly some basis) 
for this view; the Board’s revenue comes from the tax 
on petrol and the licence duties on motor cars, and one | 
reason for the creation of the Board was the immenst) 
increase in the cost of road maintenance and the rapid | 
destruction of our highways which followed the de | 
velopment of motor vehicles. But carriages have) 
always paid a licence duty, and the petrol tax has | 
become a part of the national revenue which would 
not be remitted if the Board itself were abolished. } 
Whisky and tea are taxed many times as heavily a8) 
petrol, yet publicans and grocers do not demand that | 
the excise duties shall be devoted to stimulating theit 
trade. The Road Board, in our opinion, was estab | 
lished in order to make the roads of this country more | 
convenient for the inhabitants as a whole, and not for) 
any special class. There are other persons besides | 
motorists—cyclists, pedestrians, carters, and other) 
humble folk who ought to be considered. Footpaths | 
for pedestrians, tracks for cyclists, and special safe- | 
guards for villages are all worthy of attention; and W¢ 
hope that in time the motorists who control central and | 
local administration, as well as justice, will take large) 
and more humane views. As to the rounding off = 
corners and the widening of roads, we are not SOM? | 
that the Motor Board—we mean the Road Board—%| 
doing comparatively little. These alterations would | 


1 








Hl 
break the law more persistently than ever. ; al 

Meanwhile, it is clear that the board’s policy 4) 
an enormous improvement in the road surfac' | 
over the country and a great diminution of the dust) 


. . e a a at |) 
arch 5,000 ' nuisance. Possibly Sir George Gibb would argue th 
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lone thing at a time. These funds show a substantial 


| year, or an increase of £54,900 over 1913, and the 
| carriage licence yielding #,570,000—an increase of no 


‘less than £77,000, or 15.6 per cent. Large additions 
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‘the Board’s funds hardly allow him to do more than | 


_and Boots Cash Chemists (Lancashire) 


| might well be made to the Board’s funds, for the pre- | 


| 
growth—the petrol duty yielding £757,000 during the 


| sent scale of duties on motor cars is in need of revision, 
| while heavy commercial vehicles and the motor omnibus 
lor char-4-banes pay merely nominal duties. Altogether 


‘since its establishment nearly 5 millions 
|(£4,810,800) have been paid to the ‘road 
improvement fund,’’ i.e., to the Road _ Board, 


and out of this sum only £1,272,000 has been paid out 
'in actual grants, though £371,000 has been lent to 
highway authorities for short terms, and £43,100 has 


are included; in addition, the Board reckons that it 
| must keep a million pounds in reserve for a period of 
trade depression, as indicated in the Act of 1909. In- 
deed, when promising grants, the Board anticipates 
its income for at least 18 months. 

The short-term loans (usually for about five years 
and free of interest) are made in order that highway 
authorities may reconstruct roads which are at present 
too weak for motor traffic. The cost of such a recon- 
|struction and resurfacing would be prohibitive if 
| thrown upon one year’s rates, though it becomes bear- 
able when relieved by a grant and spread over a 
period of years by a loan. 

Difficulties of various kinds have impeded the 
Board’s work in different places. In London the 
| County Council is not the authority responsible for the 
/maintenance of roads (with the exception of the 
Thames Embankment), so the Board cannot make 
grants to the Council for road crust improvements, 
|and will not contribute to its costly schemes for ordi- 

street widenings in congested areas. The 
Borough Councils, which bear the burden of main- 
| tenance, urge that there is ‘‘immediate and very 
| pressing need for large expenditure on the reconstruc- 
|tion of roads which are being destroyed by motor 
| traffic, consisting both of motor omnibuses and heavy 
/commercial vehicles.’ With this contention the Board 
/has much sympathy, and has provisionally allocated 
| 4,960,000 for works in Greater London, but refuses, 
| very rightly, to admit the claim that all duties collected 
in London shall be spent there. On the whole, the 
| Board prefers the population basis, though it adopts 
}as a first principle the fact that ‘‘ the burden of road 
Prana, on rural ratepayers is relatively much 
In Scotland some highway authorities in the low 
| Valuation districts are unwilling to pay any part of the 
|©xpenditure on road crust work, contending that it is 
only the wear of their roads by through motor traffic 
| which leads to the call for exceptional expenditure. In 
| Ire and the first difficulty has grown up from the 
| ystem under which the County Councils, ‘‘ although 
| ‘ne maintenance of all rural roads rests with them, 
a incur any expenditure, even on roads 
—— first importance, until such expenditure has been 
| yo = approved by Rural District Councils.”’ 
acca ee arises from the reluctance of some 
| nema én) s = collect the motor-car and cycle 
| cycles paid eel eir areas. Only 4,796 cars and 
ata ae y in 1913, yet it is reckoned that there 

ver 17,000 in Ireland in November, 1913. 
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THE BOOTS CHEMISTS GROUP. 


CH » : : . 
i ee issues of capital just made by Boots Pure 
__» ~ompany and Boots Cash Chemists (Southern), 


Limite ; . 
|“imited, bring once more into prominence the 
| 20normal 
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| the amounts 
| issued. 


Jesse Boot has built up all over the greater part of the 
country during the last quarter of a century. The 
Drug Company and its four associated retail con- 
cerns—Boots Cash Chemists (Southern), Boots Cash 
Chemists (Eastern), Boots Cash Chemists (Western), 
have a total 
authorised capital of £3,100,000, of which, including 
recently offered, £2,616,100 has been 
Of this, something like £ 2,392,400, or 914 
per cent., much of it at a premium, has been subscribed 





|by the public, and Sir Jesse Boot claims that in the 
| Various companies there are over 27,000 shareholders. 
| Yet the parent concern, the Drug Company, is still prac- 


| 


| 


| 
| 


lby the 1 position occupied in the joint stock world | style in 1goo. 
J - arge system of chemist’s stores which Sir! south of the Humber and north of Middlesex and the 
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tically a private undertaking, and does not publish 
its annual reports, and all the subsidiaries, with the 
single exception of the Eastern Company, are equally 


gone in administration. Accordingly, there appears tO| chary of letting their results be regularly known. 
'be a surplus of no less than £,3,124,000, and this is| What ordinary dividend is, or has been, declared by 
what the critics refer to when they accuse the Board of | any of the companies which treat themselves as pri- 
‘‘ hoarding.’ However, the Board’s definite commit-| vate has never transpired. As 
ments exceed this sum by nearly half a million, if loans | 


regards their com- 
mercial success there does not seem to be the 
least reason for this coyness on the part of the 


various undertakings, but since there are obvious ob- 
jections from the investor’s point of view to com- 
panies which do not periodically issue reports and 
accounts, it is a striking exhibition of confidence in 
the business reputation of one man that the public 
should have been willing to put up so much money 
and have been content to be told so little. 

The undertaking owned by Boots Pure Drug Com- 
pany was founded about forty years ago at Notting- 
ham, and became a private company in 1883. In 
1888 the existing concern was formed, the issued 
capital then being only £41,000. Now the authorised 
capital is £1,250,000, of which £1,124,700 is issued. 
No public issue was made till 1g00, but since then 
£1,015,000 has been offered. The company floated 
its first subsidiary—the Eastern—in 1892, the Western 
following in 1897, the Lancashire in 1899, and the 
Southern in 1901. It supplies these various concerns 
with all their wholesale requirements, and in connec- 
tion with its manufacturing activities has several con- 
trolled undertakings like Regesan, Limited, whose 
specialities all the shops have been pushing so vigorously 
lately, the Society of Homeeopathic Chemists, and the 
20th Century Photo Company. Of the associated 
companies it does not appear to hold the ordinary 
capital of more than two—the Western and the 
Southern—and the total of this issued is only 487,000, 
whilst the balance-sheet of the Drug Company shows 
a total paid-up investment of only £66,600, which is 
£6,300 less than seven years ago. The Drug Company 
has guaranteed the interest on a number of the issues 
of all the associated companies at some time or other, 
but has never been called on to make such guarantees 
good, and the last of them expired in June, and the 
only liability in that respect now outstanding is that 
relating to the recent issue of the Southern, the divi- 
dend of which the parent undertaking guarantees for 
five years. As the Drug Company publishes no re- 
ports its earnings are only known by indirect means, 
such as when mentioned in prospectuses. In 1895-6 
the net profit was over £8,500, and in 1897-8 it was 
over £0,900. Since 1899-1900 the net profit, so far 
as can be ascertained, though the figures cannot be 
given vearly continuously, has been as follows :— 


a £ 

1899-00 .....+++- eevee 23,300) 1906-07 .....0eeeeeees 48,800 
1900-O1 .....eeeeeeees peel bh ecceese 1 53,100 

Not | 1908-09 ........ “ecce Not 
Pane eressirsies -++{ disclosed |1909-10 11.2... ..s0-. | ee 
1902-03 ....ceceeeeess 29,400 1910-11 .....- eeeeee 
1903-04 ...cccceeceeee 31,600) 1911-12 ....-- +e evens 97,100 
1904-05 .cccceceseee 19,500) 1912-13 «1... ee erevee 107,200 
1905-06 ....ceeeeeeees 39,800 1913-14 .....eeeeeeeee 110,400 

* Half-year. 


Boots Cash Chemists (Eastern), which is the only mem- 
ber of the group that publishes its annual report and 
accounts, and was the first offspring, was established 
as Boots, Limited, the name being altered to the present 
It covers the country, roughly speaking, 
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af extract from Mr Birrell’s statement to the House of | men with machine —" through the erecta of Belfast, | 
ie Commons on Monday :— thus making a parade of rebellion. But in actual fag! 
Poin. A ° : : ae 7 i 
Hh I About 1 p.m. on Sunday a yacht landed arms at Howth, the comparison is not altogether fair; for in Dubjig| 
i i a: : ; , | 


which were received by a large number of men, exceeding the troops were stoned by a mob, while in Belfast the | 
1,000, who set off to march into Dublin through Ciontarf. | have never been molested. Moreover, the King’s Own | 





cm. Ss} At Clontarf they were met by a body of the Dublin Metro- | Scottish Borderers fired on an excited crowd, not ve: 
a ; politan Police and 160 men of the King’s Own Scottish body of Volunteers. We do not suggest this difference! 
: Ae Borderers. The police tried to disarm the men in front, 


" alti as any excuse for the deplorab'e bloodshed in Dubjj, | 
‘hich was done with a struggle. The casualties appear to blin, | 
sais been three Volunteers and two soldiers, one of whom but merely to show that the two cases are not Precisely | 
was shot through the knee and another through the ankle, similar. Unfortunately for the world, but fortunately i 


and one policeman. The soldiers did not fire. perhaps for Ireland, the gravity of the European | 
The soldiers then returned to their barracks, and an | crisis has led to a momentary cessation of party strife | 


a ee ee en 


a: attack was made on them with missiles by an angry crowd, | The Government’s decision to postpone the second | 
Powe principally in Bachelor’s walk between O'Connell Bridge | reading of the Amending Bill was announced by Mr 
Che TS and the Metal Bridge. Major Haig, King’s Own Scottish — of Co we 
Po ae a: Borderers, took over command in Talbot street, and was Asquith in the House mmons on Thursday, all | 
ADs himself struck five times with missiles. Major Haig in| parties readily assenting to this wise course of action, 
. ; front of the column expostulated with the mob who were im- 





| 


| 
| 
| 





peding the soldiers. As he was speaking several soldiers in 
rear of the column, becoming exasperated, fired without 
orders. Thirty-one rounds in all were fired almost simul- THE ROAD BOARD AND MOTOR TRAFFIC. | 
taneously. The officers succeeded in stopping the firing | [7 is clear from the Road Board’s annual report that|| 
oe _ ne gnome oe wo — killed -_ - Sir George Gibb and his colleagues still devote their | 
injured had already occurred. A considerable number o . . . ee ae 
the soldiers had by this time received severe injuries. funds and their energies mainly to one object—the | 





Wiad lg ae -~ 
sat Pa pan Sea tomnaaege ays 
ome gee a ne A AEE: 

zr 
ra eo nice 


a5 ye : one ae ‘ Sg 4 tg ac em ts nei Petra we bento < iptaees 
Av iover iightcwnat pe 9 x fo ae Paes rae ee Sees a cae ; e cee ca age i Sa Ge OEE 
{ . , ~ +t" Perera] . seni 6 CERES tn 


od A provement of road crusts. Of the grants actually made| 
The military were called out, it appears, by Mr Harrel, during the year ending on March 31st last (41,137,000) | 
the Assistant Commissioner of the Dublia Metropolitan | 45 Jess than £987,000 were for the “ improvement of, 
Police Force. This official telephoned to the Under- road crusts,” only £78,000 being allotted to “ toad! 
oe at Dublin Castle at 2 p.m. on Sunday to say widenings and improvements of curves, gradients, and] 
0 the arms ~~ He rene tee nin = that he | worners.”? Road diversions took $29,000, “ reoot| 
prec mass ---egnag wie eng inecateneangr ectananes and the coast- | struction and improvement of bridges ’’ £,22,400, and) 
guards. The Under-Secretary thereupon directed the : iti 
Aeststant Comeniont ; new roads and bridges £22,900. In addition, grants 
‘ missioner to meet him at Dublin Castle, : _ 
' . and loans have been promised to the extent of 
but the latter failed to turn up, and on his own 4 the tulle of ile lacee cam, avert ben! 
initiative ordered 160 men of the King’s Own Scottish £21500,0005 ee he Middle S€ Cou — 4 
Borderers out from the barracks. The rest of the story tage £400,000 ai - a will a om 
is told in the words of Mr Birrell, which we have for the great Brentford loop — : ” +. te dal 
quoted. Meanwhile, the Under-Secretary, after con- The Board Says that experience confirms it in 
sultation with the Lord Lieutenant, composed a minute | Pinion that the most pressing: and most ee 
advising that the disarming of the Irish Volunteers en- need is the streng thening and improvement o . | 
gaged in the gun-running should not be attempted. | CtUStS (which include foundations as _ well as sur act 
This note did not reach the Assistant Commissioner coatings) of existing roads. This opinion is a logica | 
until after the bloodshed had occurred. It is not known | development of the theory that *‘ the general need of 
what the Senior Commissioner, Sir John Ross, was | Most rural and interurban roads is that they should) 
doing at the time, or why he was not consulted, for he | be made, as rapidly as possible, fit to carry the - 
|| Was apparently in Dublin, but he has since resigned. | creasing motor traffic satisfactorily to the road user | 
|| It appears that no order to fire was given by the officer | and without undue deterioration of the road surface.” | 
| in command. The Government have instituted an In other words, the Board regards itself as 3) 
|| immediate inquiry, and pending the inquiry Mr Harrel | body appointed by Parliament to make our roads sult) 
'| has been suspended. atle for motor traffic. There is undoubtedly some basis) 
|| These events naturally aroused very bitter resent- | for this view; the Board’s revenue comes from the tax) 
|| ment among the Nationalists, and in the House of | on petrol and the licence duties on motor cars, and ont) 


Commons on Monday Mr Redmond moved the adjourn- | reason for the creation of the Board was the immens¢| 
ment of the House. In a powerful but moderate speech 


oe Nationalist leader complained that different treat- 
ment was meted out to the two Volunteer forces. The 
| Ulster Volunteers were allowed to break the law with 
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increase in the cost of road maintenance and the rapid | 
destruction of our highways which followed the de 
velopment of motor vehicles. But carriages have) 
always paid a licence duty, and the petrol tax has | 


become a part of the national revenue which would) 
not be remitted if the Board itself were abolished. | 


| 


| 
| 
| 
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impunity, while the military were at once called out to 
| deal with a similar offence on the part of the Nationalist 


i Uy 
1 Volunteers. Mr Redmond further declared Sir John | Whisky and tea are taxed many times as heavily as | 
|| Ross to be a notorious partisan, and demanded his sus- ‘ 


Pe 
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i 
{ 


aceite jy Se 
a ag 


; | trol, yet publicans and grocers do not demand that) 
oe et '| pension and trial. He demanded also i ina oud a i “ 
tie oe ee : so the withdrawal | the excise duties shall be devoted to stimulating thelr) 
: 5 | from Dublin of the King’s Own Scottish Borderers, the ad 


trade. The Road Board, in our opinion, was estab-| 
lished in order to make the roads of this country more) 
convenient for the inhabitants as a whole, and not for] 
any special class. There are other persons besides || 
motorists—cyclists, pedestrians, carters, and other || 
humble folk who ought to be considered. Footpaths | 

for pedestrians, tracks for cyclists, and special safe- | 
guards for villages are all worthy of attention; and We) | 

hope that in time the motorists who control central and | | 
local administration, as well as justice, will take large! 

| and more humane views. As to the rounding yet 

Peres aa aT1SO | corners and the widening of roads, we are not SOM? | 

1 saeiaee ae hes htt ns forces is highly | that the Motor Ried mean the Road Board" 

1 picion that most of the officials of Dub wr! sus- | doing comparatively little. These alterations vito 

\| most officers in the A ’ ire] a waste aad only encourage motorists to go at express rates an ! 

1} with the Gov oe entirely out of sympathy | break the law more persistently than ever. I 

4 eas ‘eas tae s policy, and would be glad to | Meanwhile, it is clear that the board’s policy )a5) 

4 || Ve ities Se ed. ames Moreover, the Ulatir | effected an enormous improvement in the road surface || 


lof the eoapheesenn ge ne provoke a breach | all over the country and a great diminution of the = 
ss peace, otherwise they wo - . “11° : u at) 
r,t a ee ee uld not march 5,000 ' nuisance. Possibly Sir George Gibb would argue t I 
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|| quashing of the Arms Proclamation, and an immediate 
| inquiry into the whole occurrence. Mr Bonar Law 
also delivered a vigorous and effective indictment of the 

Government for failing to maintain its 
Ireland; but his argument suffered from the indisput- 
able fact that armed resistance to the law has been 


|| openly and consistently supported by himself and by 
, some other Unionist leaders. i 


| the opening for a plausible 
| Satisfactory, rejoinder. 
For popular p »SES vationali i 
poy purposes the Nationalist comparison of 
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| the Board’s funds hardly allow him to do more than 
lone thing at a time. These funds show a substantial 
| growth—the petrol duty yielding £757,000 during the 
year, or an increase of £54,900 over 1913, and the 
| carriage licence yielding £570,o0o—an increase of no 


‘less than £77,000, or 15.6 per cent. Large additions | 


might well be made to the Board’s funds, for the pre- 
'sent scale of duties on motor cars is in need of revision, 
| while heavy commercial vehicles and the motor omnibus 


| since its establishment nearly 5 millions 
| (£ 4,810,800) have been paid to the ‘‘road 
| improvement fund,’’ i.e., to the Road _ Board, 
and out of this sum only 41,272,000 has been paid out 
|in actual grants, though £371,000 has been lent to 
| highway authorities for short terms, and £43,100 has 
| gone in administration. Accordingly, there appears to 


| what the critics refer to when they accuse the Board of 
: hoarding.’’ However, the Board’s definite commit- 


are included; in addition, the Board reckons that it 
must keep a million pounds in reserve for a period of 
trade depression, as indicated in the Act of 1909. In- 
deed, when promising grants, the Board anticipates 
its income for at least 18 months. 

The short-term loans (usually for about five years 
and free of interest) are made in order that highway 
authorities may reconstruct roads which are at present 
_too weak for motor traffic. The cost of such a recon- 
| struction and resurfacing would be prohibitive if 
|| thrown upon one year’s rates, though it becomes bear- 
able when relieved by a grant and spread over a 


| 
| 
| 
| 
| 
| 











| period of years by a loan. 
| Difficulties of various kinds have impeded the 
|Board’s work in different places. In London the 
| County Council is not the authority responsible for the 
'|maintenance of roads (with the exception of the 
| Thames Embankment), so the Board cannot make 
grants to the Council for road crust improvements, 
|;and will not contribute to its costly schemes for ordi- 
| nary street widenings in congested areas. The 
|| Borough Councils, which bear the burden of main- 
/tenance, urge that there is ‘‘immediate and very 
pressing need for large expenditure on the reconstruc- 
| tion of roads which are being destroyed by motor 
traffic, consisting both of motor omnibuses and heavy 
|commercial vehicles.’? With this contention the Board 
| has much sympathy, and has _ provisionally allocated 
| £960,000 for works in Greater London, but refuses, 
| very rightly, to admit the claim that all duties collected 
_in London shall be spent there. On the whole, the 
| Board prefers the population basis, though it adopts 
| 4s a first principle the fact that ‘‘ the burden of road 
| Sspeaneen on rural ratepayers is relatively much 
| heavier.” 
In Scotland some highway authorities in the low 
| Yaluation districts are unwilling to pay any part of the 
| expenditure on road crust work, contending that it is 
oe the wear of their roads by through motor traffic 
which leads to the call for exceptional expenditure. In 
| Ireland the first difficulty has grown up from the 
| system under which the County Councils, ‘‘ although 
| ‘“e€ maintenance of all rural roads rests with them, 
| are unable to incur any expenditure, even on roads 
" the first importance, until such expenditure has been 
| Proposed and approved by Rural District Councils.”’ 
ie scone difficulty arises from the reluctance of some 
| ;0unty Councils to collect the motor-car and cycle 
ae duties in their areas. Only 4,796 cars and 
Peden paid duty in 1913, yet it is reckoned that there 
| ““F€ Over 17,000 in Ireland in November, 1913. 


| 
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THE BOOTS CHEMISTS GROUP. 


+ ea issues of capital just made by Boots Pure 
= \ompany and Boots Cash Chemists (Southern), 


| Limite i : : 
d, bring once more into prominence the 


i} ny . . : 
| oY the large system of chemist’s stores which Sir 
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|or char-a-bancs pay merely nominal duties. Altogether | 


be a surplus of no less than £ 3,124,000, and this is | 


ments exceed this sum by nearly half a million, if loans | 


| 2nermal position occupied in the joint stock world | 








Jesse Boot has built up all over the greater part of the 
country during the last quarter of a century. The 
Drug Company and its four associated retail con- 
cerns—Boots Cash Chemists (Southern), Boots Cash 
Chemists (Eastern), Boots Cash Chemists (Western), 
and Boots Cash Chemists (Lancashire)—have a total 
authorised capital of £3,100,000, of which, including 
| the amounts recently offered, £2,616,100 has been 
issued. Of this, something like £2,392,400, or 914 
| per cent., much of it at a premium, has been subscribed 
|by the public, and Sir Jesse Boot claims that in the 
| Various companies there are over 27,000 shareholders. 
Yet the parent concern, the Drug Company, is still prac- 
tically a private undertaking, and does not publish 
its annual reports, and all the subsidiaries, with the 
single exception of the Eastern Company, are equally 
|chary of letting their results be regularly known. 
What ordinary dividend is, or has been, declared by 
any of the companies which treat themselves as pri- 
vate has never transpired. As regards their com- 
mercial success there does not seem to be the 
least reason for this coyness on the part of the 
various undertakings, but since there are obvious ob- 
jections from the investor’s point of view to com- 
panies which do not periodically issue reports and 
accounts, it is a striking exhibition of confidence in 
the business reputation of one man that the public 
should have been willing to put up so much money 
and have been content to be told so little. 

The undertaking owned by Boots Pure Drug Com- 
pany was founded about forty years ago at Notting- 
ham, and became a private company in 1883. In 
1888 the existing concern was formed, the issued 
capital then being only £41,000. Now the authorised 
capital is £1,250,000, of which £1,124,700 is issued. 
No public issue was made till 1900, but since then 
$1,015,000 has been offered. The company floated 
its first subsidiary—the Eastern—in 1892, the Western 
following in 1897, the Lancashire in 1899, and the 
Southern in 1901. It supplies these various concerns 
with all their wholesale requirements, and in connec- 
tion with its manufacturing activities has several con- 
trolled undertakings like Regesan, Limited, whose 
specialities all the shops have been pushing so vigorously 
lately, the Society of Homceopathic Chemists, and the 
20th Century Photo Company. Of the associated 
companies it does not appear to hold the ordinary 
capital of more than two—the Western and _ the 
Southern—and the total of this issued is only 4,87,000, 
whilst the balance-sheet of the Drug Company shows 
a total paid-up investment of only £66,600, which is 
£6,300 less than seven years ago. The Drug Company 
has guaranteed the interest on a number of the issues 
of all the associated companies at some time or other, 
but has never been called on to make such guarantees 
good, and the last of them expired in June, and the 
only liability in that respect now outstanding is that 
relating to the recent issue of the Southern, the divi- 
dend of which the parent undertaking guarantees for 
five years. As the Drug Company publishes no re- 
ports its earnings are only known by indirect means, 
such as when mentioned in prospectuses. In 1895-6 
the net profit was over £8,500, and in 1897-8 it was 
over £9,900. Since 1899-1900 the net profit, so far 
as can be ascertained, though the figures cannot be 
given yearly continuously, has been as follows :— 





a £ 
1899-00 .....ceeeeeees 23,300) 1906-07 .....0seeeeees 48,800 
1900-01 eeereeereereeeee ee Oe ee 53,100 
Not | 1908-09 ......-. *eoee 
1901-02 «...-+.+++++{ aigelosed |1909-10 121200020205 | | Not 
1902-03 ....ceceeeeees 29,400) 1910-11 ...... seccese 
1903-04 ...cseeeeeene « 31,600, 1911-12 ......--++eees 97,100 
1904-05* ..cccceccees 19,500) 1912-15 ...- +e eeeveeee 107,200 
1905-06 ....eeeeeees we 59, BOO 1915-14 ...eeeeereeees 110,400 
* Half-year. 


Boots Cash Chemists (Eastern), which is the only mem- 
ber of the group that publishes its annual report and 
accounts, and was the first offspring, was established 
as Boots, Limited, the name being altered to the present 
| style in r900. It covers the country, roughly speaking, 
south of the Humber and north of Middlesex and the 
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Thames and east of Bucks, Warwickshire, Stafford- 
shire, and Cheshire. The original capital was 
£100,000, but is now £300,000, of which £280,000 Is 
| issued. About £200,000 has been offered to the public. 
The earnings of this concern have advanced steadily, 
‘with but few fluctuations, from the commencement, and 


the net profit for the whole period, save for the first 

} two years, has been as shown below :— ‘. 

! £ 

Ee .. 11,500 

11896-96 .ciccoccoccece 10,900/1905-06 .......000.0.- 23,500 
nn ih wbisninwh +a oo 15,800) 190G-O7 2. nn cccccccccn 23,000 
SD.  ewncnece co. GET ERED . ccccsccscscce . 23,200 
a id a ala - BB SOOISOBOS ..cccccccccece 23,200 
PD ‘incsbeavesden [TEED  scecesccscesesse 23,200 
DE  bxeadeaeeeas se SR ROBIISIC LL 2. ccccncccsccs 24,800 
EE wb eea cape | CREAR ob sesecedesee . 25,200 
SD 6600 0beees coce 28,900/1912-135 ......0- a 
DE ucoehakdeds 21.900) 1915-14 .. cece ere 


* Six months, end of year being changed from September 30th 
to March Slst. 
| Up to 1897-8 the ordinary dividend was Io per cent. per 
| annum, with a bonus of 2 per cent. in 1896-7, and since 
| then 12 per cent. per annum has been regularly distri- 
| buted. The drug company guaranteed so per cent. on 
|| part of the ordinary capital for six years, but earnings 


|| always sufficed to pay this rate without outside assist- 
|| ance. 

| Boots Cash Chemists (Western), the second subsidi- 
| ary to be floated, covers, roughly speaking, the country 
| south of the Mersey and to the west of Derbyshire, 
|| Leicestershire, Northamptonshire, Oxfordshire, Berks, 
||}and Hants. Its capital was at first £180,000, but is 
|| now £400,000, of which 4,349,400 has been issued, the 
| proportion offered to the public being £302,400, the in- 
| terest on part being guaranteed for 10 years by the Drug 
|| Company. Of this undertaking we know no more than 
|| what the controlling powers have chosen to disclose. 
|| It is stated that the business has been uniformly suc- | 
‘cessful, and that the guarantee was never called on. | 


| The net profit in 1907-8 was £17,200, and in 1913-14 it | 
had grown to £26,600. 

Boots Cash Chemists (Lancashire) was the third asso- 
ciated venture to see the light, and its topographical area | 
is sufficiently described in the title, save that the Isle of 
Man should be added. The capital at first was 

|| £180,000, but is now £450,000, of which £246,400 has 
|| been issued. About £179,100 appears to have been 
|| offered to the general public, chiefly through local issues. 
|| The interest on part was guaranteed for 10 years by the | 
|| Drug Company. The business is stated to have been a 
| great success from the start, the guarantee never having | 
|| to be resorted to, but all that is known about earnings | 
is that the net profit was £16,300 in 1907-8 and £,21,2 
| 

| 

| 

} 


last year. 





Boots Cash Chemists (Southern), the third and last | 


of the swhbsidiaries, embraces Oxfordshire. Bucks, | 


erks, Hants, Surrey, Sussex, Kent, and Middlesex. 


BR 


| 
1 


| It is the largest and most important of the associated 
concerns, and its operations in London are understood 


j 

| 

i” im. see . 1 : 

| to have yielded exceptionally good results during the 

i - i . . bo ™  —_ . . s 

A rae year. Unlike the other offspring, it was not en- 
' Boots creation, as the businesses of Day’s 

i a a -. ’ . s 

Metropolitan Drug Company and Day’s Southern Drug 

. . : rr . > 

| Company were merged in it. The capital to commence 

| with was #,300,000, but is now £.700,000, of which 

| £615,000 has been issued. The amount offered to the 

| ~ h- ey ; - - 

| public has been 4:57 5,000, and the interest of part has 

been, as usual, guaranteed by the : 


which, 


tirely a 


the Drug Company, 
however, has never vet heen reanire — 
eat this ae - been required to meet any | 
obligation in this respect. Rather more is known about 
this undertaking than the others, but 


The net profit for the first 


the earnings of 


| even this is not very much. 


year 1901-2 was expected to be £12,000. The net 
| profit actually disclosed since 1002-6 has been as | 
i follows ° . | 
£ £ 
BUG-O6 coccescs 17,200 1910-11 . Not di 
196-97 |__|". 93 o09 i, ae aa | 
1907-08 21... 25.900 19!1-12 .. 39,100 
Si I oe a )Notdis-| 1912-13 |.-°°** 42.400 
bi DO cotoinnn P closed | 1913-14 111177"! 47,100 
| The total: 1 
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ae 
£230,800. The reserve funds stand at £373 ~o9 the| 
depreciation funds at £418,500, and the contingenes | 
funds at £80,700. Besides these there is.a Chemists’ | 
Provident Fund of £92,000. The combined carry sont 
ward as at March 31 last was £153,000. In view of the | 
large public interest in these companies, it is surely time | 
Sir Jesse Boot gave serious consideration to the ques. | 
tion why only the report and accounts of the Eastery. 


Company should be published. 


; 
} 





LUXURY AND THRIFT.—I. 


‘* Wuat is truth? ”’ said Pilate, and would not stay fo; 
an answer. What is luxury? asks Mr Withers, and 
he seems to find it as much of a poser as Mr Ponsonby 
or Professor Unwin, or others who have fenced with | 
the subject in the past. At last, on page 155, near| 
the end of the book, we get this answer :—‘‘ What | 
mean by luxury is anything that we can do without, | 
without impairing mind or body.’’ It is a definition 
which certainly would not stand the fire of a Socratic 


questioning. Indeed, Socrates himself might op. 
ceivably have been driven to say of waste or 


luxury what someone said about the elephant: “| 
cannot define it, but I know it when I see it.”’ Up. 


| fortunately for the philosophy which our accomplished 


author seeks to popularise, one man’s luxury is 
another man’s comfort, while to yet another it appears 
a necessity. And, again, as the single example of 
tobacco may stand to show, this very same thing may 
be regarded by others with loathing and disgust. We 
venture to say that everyone who is above the poverty 
line, and most of those who are below it, regularly use 
or consume what general opinion would undoubtedly 
as luxuries. This Mr Withers might admit, 
and yet he does not seem quite to realise the difficulty 


| of preaching against an abuse which almost every man 


and woman interprets differently. We would almost 
go so far as to say that a luxury in the bad sense is 4 
superfluity which you do not covet or care for. Thus, 
denounce tobacco, women denounce 
wine, men denounce fine clothes; footballers deplore 
the passion for golf, fishermen denounce motorists, and | 
those who keep pet dogs marvel how anyone can care | 
to travel with mere human beings. It need hardly be) 
said that Mr Withers is never dull. He seems to s¢t 


out with the gloomy theme of the Roman satirist :— 


Nunc patimur longae pacis mala ; saevior armis 
Luxuria incubuit pacisque ulciscitur orbem. 


But he makes the thought a little more cheerful by| 
a series of paradoxes. ‘‘ Discontent with the) 
achievements of civilisation is a common and most) 
hopeful symptom in the minds of most of us to-day. | 
Steamships, railways, telegraphs, telephones, sanitary) 
improvements of all kinds, good roads, beautiful parks, 
all these inventions and feats of industry ‘‘ have not) 
made our lives any easier, or happier, or pleasanter, oF 
more beautiful.”” The new means of transit which) 
have made fruit and vegetables of all kinds available 19) 
all our towns have brought no access of comfort : | 
‘‘ our appetite is not what it was, and our digestion 'S) 
A hundred years ago our agi 
cultural labourérs received half their present wages || 
and bread was thrice as dear. The best hotels at home) 


|and on the Continent would have disgusted a poor City) 


A steerage passenger to America iS 
infinitely more comfortable than a grandee Who) 
travelled from London to New York de luxe a century) 
Yet Mr Withers is sure that life is neither easiet| 
nor pleasanter than it was; he is sure, too, that most) 


| people agree with him, and he finds his principal hope) 


in the gencral discouragement of mankind. One ¢}) 
his reasons to account for this disillusionment is that) 
the triumphs won by so-called progress ‘‘ have beea || 
almost entirely material.’”’ And yet a hundred yea) 


ago only a small fraction of the English people coul 


read or write ; now all but a tiny fraction can do both. \ 


is : : 1 vy; | 

There is more capital, more income, more security, | 
: aed -¢ all| 

more means of enjoyment distributed amongst *) 
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h\\Ve are surrounded by a sense of failure, but this | 
I failure, with the discontent it engenders, is the most | 


————— 
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es 
classes, and yet the individuals who compose the nation 
are no happier and no better off. All the reforms, all 
the discoveries, all the inventions are of no avail. | 


hopeful symptom of our time! Well, if Mr Withers | 
will have it so, so be it, and fortunately, even those | 
who disagree with his exordium may join him for all or 
nart of the philosophic trip he takes us into a most 
fascinating region of social disputation. 

In Chapter II. our author develops his theory of | 
consumption and production, demand and supply. He | 
Gnds that a great many “‘ luxuries ’’ are demanded and | 
supplied, and argues that, as a consequence, neces- 
saries are dearer than they otherwise would be. ‘‘ The | 
net result of our haphazard economic system is that a 
‘large part of mankind is underfed, ill-clad, and ill- 
l|housed, and is shut off from many of the comforts and 
idecencies of life, while a large part of the rest spends | 
‘a large part of its time in wearying itself by con- | 
‘suming things it really does not want, and vying with | 
‘itself in vulgar ostentation and waste.’” What then? | 
Must we have a revolution culminating in a dictator or 
State Socialism? Not so. ‘* A remedy would be found | 
at once if those who had money to spend would grasp | 
and act on the very simple fact that, since the pro- | 
ducing power of mankind is limited, every superfluous | 
and useless article that they buy, every extravagance | 

that they commit, prevents the production of the | 


necessaries of life for those who are at present in need | 
of them. The man who cannot be comfortable without | 
half-a-dozen motor-cars, and pursues his own comfort 
by buying them, thereby takes bread out of the mouths 
of the hungry.’? So far Mr Withers carries | 
our assent. But when he inquires into motives | 
| 


> 


some of us must part company. 
j 


ired 


Why do good- 
millionaires luxuriate? Because, says Mr | 
Withers, they cherish ‘‘ the grey-whiskered fallacy 
hat their expenditure on motor-cars, &c., is good for 
trade and employment.’’ Now, we do not believe that 
ne man in a hundred, or one woman in a hundred, 
yuys luxuries or multiplies servants for the sake of en- 
uraging trade and diminishing unemployment. 
Hence, even if all those who cherish the fallacy could 
be induced to abandon it, no marked reduction in the 
consumption of luxuries would ensue. A rich man buys 
a choice cigar for the same reason that a poor man buys 
an ounce of coarse tobacco; a rich woman buys an 
aigrette for the same reason that a factory girl buys 
an ostrich feather. There is no philanthropy in it. 
Mr Withers has no difficulty in showing that if taste- 
less vulgarities and extravagant superfluities could be 
dropped, and rich people would save all that they spend 
upon luxuries, and invest it in companies which put 
land into cultivation for the growth of food, or into 
other companies which manufacture boots and simple 
clothing, or into other companies which build decent 
houses for the working classes, these necessaries would 
become cheaper and real wages would rise. So that 
Mr Withers, like Dr Smiles, though by a different 
route, brings us to Thrift, ‘‘ that meanest and ugliest 
of all the so-called virtues.’ Mr Withers, indeed, 
is not very happy in finding himself a worshipper of 
Thrift, which leads, he thinks, by short steps to mean- 
ness and hypocrisy. And so he puts it forward, not as 
an end in itself, but as a by-product of the reformation 
whic] He does 


‘ 
} 
i 


ich is to turn all mankind from luxury. 
not think of thrift as the means by which an individual 
may acquire economic, moral, and political independ- 
nce, but as a means by which capital may be accumu- 
lated in order that the workers may have more of this 
world’s goods and comforts. Dr Smiles made his 
appeal to rich and poor alike, and a very powerful 
appeal it was. Mr Withers wants the rich to be 
thrifty in order that the poor may have more to spend. 
But he does not expect to effect any very rapid reforma- 
‘, any change in the taste for luxuries sudden 
fnough to throw those who manufacture them out of 
employment. “The notion,’’ he says, ‘‘is now so 
‘Srained in the minds of the rich that it is their duty 


ti 
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to spend their money freely, and the middle-class is so 
sturdily convinced that an extravagant scale of living 
is a sign of prosperity, and respectability, and distinc- 
tion, that we need cherish no such apprehension.”’ In 


fact, the movement so rightly desired by our author | 


could only grow on his own principles and his own 
admission ‘*‘ by here one and there another, deciding 


that he or she at least would not be responsible for 
| Warping the true course of industry, which ought to be 


directed to supplying the bare needs of all before it 


turns out frills and furbelows for anybody.’’ But | 
| enough perhaps has been said of Mr Withers’ leading | 
His end is right, mafty of his arguments ap- | 
pear to us to be correct, he is always interesting, and | 
But the means by which he expects | 
to attain his end appear to us to depend upon a false | 


fallacy. 
often suggestive. 


psychology, and are coupled with a depreciation of 
other older but well-tried and more hopeful methods. 





AUSTRIA. 


We have received the following very painful message 


ii 





EEE 
_am . — 


} 


from a spectator of the mobilisation now living in| 


Vienna :—It is impossible to picture the calamity 
which has befallen us. In the 12 army corps included 


in the mobilisation every able man is being called to 


| arms, men who have not served, but who are kept on 
| the lists for extreme eventualities such as bakers, 


engineers, skilled workmen on railway and telegraph 
service, are being called to the colours, even where 
they are over forty. The managers of big concerns 
are called away, and the proprietors have to dismiss 
the workmen, useless without anyone at their head. 
Thus even those who are not immediately concerned 
in the mobilisation suffer distress, and cannot provide 
for their families. 

The price of necessaries is rising in an alarming 
manner. Potatoes to-day are sold at 4o hellers for 
two pounds, against 14 hellers last Saturday ; flour is 
sold at 60 hellers, against 48 and 50. Coffee has risen 
40 hellers per kilogram. 

Railways, the post, telegraph and telephones are in 
the hands of the military forces. Telegrams lie at the 
central office for three days, and then the military 
censors read them and draw their red pencil through 
half what is in them. No one in this generation has 
seen a war like this war. The way in which it enters 
into the hearts of the families, which it leaves unpro- 
vided when the bread-winner has been called away, is 
quite unprecedented in history. Consternation is the 
first feeling, utter despondency the next. As a drown- 
ing man will cling to the last straw, hopes to-day are 
put in Sir Edward Grey’s proposition to summon a 
conference to meet and seek an arrangement that may 
prevent worse developments. Every bit of informa- 
tion on this subject is received with intense interest, 
and developments are looked forward to with anxiety. 

There is a general run on the saving banks, not 
because depositors fear for their deposits, but because 
they require the money for equipping that member of 
the family who is called away to serve his country. This 
is proved by the amounts drawn, which in almost every 
case leave a balance. 

On Sunday the rate of interest of the Austro-Hun- 
garian Bank was raised from 4 to 5 per cent. Yester- 
day the Austro-Hungarian Bank granted loans to the 
amount of 18 million crowns ; whilst it accepted bills 
to the amount of 140 million crowns in Vienna and 
so million crowns in Budapest; the other branch 
offices, no doubt, accepted bills in proportion to their 
financial extent. The Austro-Hungarian Banks Statute 
authorises it to give out notes to the amount of 1,785 
million crowns, since the last returns showed that there 
was still a reserve of notes exempted from the tax to 
the amount of 35 millions. be a 

The Austrian Finance Minister is negotiating with 
the Austrian Syndicate of Banks, at whose head stands 
the Austrian Post Saving Bank, for the immediate pro- 
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duction of the ready money needed to complete the 
mobilisation. 

To prevent a panic, the Board of the Bourse on 
Sunday afternoon resolved to close the Stock Exchange 
for three days, that is on July 27th, 28th, ‘and 2gth. — At 
the same time traffic outside the Bourse was strictly 
forbidden. At Budapest the same measure was taken, 
and to-day the Corn Exchanges were also closed for 
two days. It is very probable that this measure will 
be extended over the mobilisation, which at this 
moment has not been proclaimed, and which is probably 
delayed to give time for ample preparations. 








Notes on Business and Finance. 


The War.—Austria’s Note to Servia was handed in at 
6 p.m. on Thursday demanding a reply within 48 
hours—i.e., at 6 p.m. on Saturday evening. The Note, 
starting with the statement that the Austrian 
Monarchy can no longer observe the ‘‘ attitude of for- 
bearance maintained for years’’ in face of the 
‘‘machinations hatched in Belgrade, and_ thence 
propagated in the territories of the Monarchy,’’ de- 
manded from the Servian Government an assurance 
that it condemned this propaganda, and would publish 
a declaration to this effect in the Servian official 
journal, and as an army order. These demands were 
stated under eleven heads, of which nine, including the 
publication of the army order and the suppression of 
the secret societies, were accepted unconditionally. 
The demands for the dismissal of all officers, teachers, 
and officials engaged in anti-Austrian propaganda, and 
for explanations of certain utterances by high officials, 
were accepted conditionally, subject to proof. The 
only demand rejected was that “‘ representatives of 
Austria-Hungary should assist Servia in repressing the 
movement directed against the territorial integrity of 
the Monarchy.’’ The Servian reply concluded with 
the suggestion that the question be referred to arbitra- 
tion. This reply was deemed unsatisfactory. Count 
Berchtold explained this in an official Note, which was 
followed by a manifesto from the Emperor reviewing 
the ungrateful and unneighbourly acts of Servia. On 
Wednesday war was declared by Austria. The Ser- 
vians evacuated Belgrade, and hostilities opened with 
the blowing up of two Servian vessels on the Danube. 





The State of Russia.—A well-informed business man 
writes to us from Russia :—‘‘ The Austro-Servian con- 
flict, of which the issue is still uncertain, causes great 


anxiety in commercial circles. Saturday’s quotations 


on the St Petersburg Bourse showed a considerable 
slump in all dividend stocks. People are inclined to 
be very pessimistic, though we have grown accustomed 
t> war scares during the last two years. The strikes 
and riots arranged for the visit of the French President 
are now more or less over. They are to be regarded 
as an experimental mobilisation on the part of the 
Revolutionary Socialists, who have been organising the 
working-classes in Russia for coming events.  Per- 
sonally, I do not believe that the stability of the Govern- 
ment is likely to be endangered just at present; but 
should Russia be entangled in a great war I am certain 
that a revolution will ensue. The question now is 
whether the Pan-Slav party will be strong enough to 
realise its blind ambition to force Russia into a war 
against Austria and Germany, in the hope of creating 
a new large Slav State out of Southern Austria and 
Hungary. Business prospects are deteriorating ; for 
the drought is very bad, and the harvest pr very 
black. All the summer corn is spoilt, and 
of fodder is extreme.”’ 


ospects very 
the scarcity 
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Home Railway Dividends.—Amid the turmoil of the 
crises the Home Railway dividends have passed without 
notice, at any rate they had no influence at all on 
prices before free dealings vere suspended. The divi- 
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dends declared this week compare as follows With the 
announcements made at this time last year :— 





| 
















i hr. 
rS = | is 
Tee Te eS Balance fess 
ec. In LS es ance.|> | 
Traffics. 2 a- >t G; | Balance 
An Qe | 
| % £ | % | A 
Great N. Scotland Def. 5,913 1 os [i 
Great Western ...... 106,000, 44 | 145,000! 44 | 447 on 
Hull and Barnsley.... 42,262) 3 31,875, la} ,, 
Lancashire & Yorkshire|— 95,500, oe | 3 + 
London, Brighton Ord.|\+ 1,147 2% mt Fr 
London & N. Weaterni— 81,000 6 | 157,000) 5 | 1610 
Great Central ........ 72,900, (a) 54,003; (5) | 2026 
North Staffordshire .. 15,110 4 | 11,000 33) gpm 
North London........ 13,9561 2% | 6,000, 2 | 


(a) Full dividends down to and including 1889 preference, 
(b) Full dividends down to and including 1881 preference, 


That expenditure has been higher and has eaten up the! 
extra receipts gained by the advance in charges is clear| 
from the figures of those companies—and they are very) 
few—which publish any details of the half-year’s worl! 
ing. The Brighton dividend is } per cent. lower, but the! 
company has issued no figures at all as to the results of 
the half-year. The Great Central, on the other hand, 
follows the praiseworthy example it set last year of pro-| 
viding a statement showing in brief the working results, 
This compared with last year’s figures is as follows :—| 














Half-year Half-year 

Ending Ending 
June 30, June ¥, | 

1913. 1914. 
(Adjusted.) 
Estimated gross receipts from railway, joint £ £ 

lines, steamboats, canals, docks, and hotels 3,125,000 .. 3,071,000) 
Hstimated expenditure ......cseesseccees 2,142,000 .. 2,121,000) 
983,000 .. 950,000) 
Rents and other miscellanneous receipts 
(met) cccccces seacoses coecceceuscceces 65,000 .. 69,000 | 
1,048,000 .. 1,019,000) 


Add: Balance brought forward 9,441 .. 8.700 | 


eereteeeeee 
————— 


1,057,441 .. 1,027,700| 








Deduct : Debenture interest, rentals, &c... 666,000 .. 680,000 

391,441 .. 347,100| 

Interest on preference stocks down to and in- | 
cluding 5 per cent. convertible preference 

ath, TENE. chiwatcnsnseis ine ce, + Oe 

4 per cent. preference stock, 1889.......... 357,438 .. + | 

DANE wicvescoriccaccccistnn SNS .. 20,262| 


This full statement gives just about all that the average | 
shareholder wishes to know. It tells him the aggregate) 
working expenditure, and supplies figures which all the | 
companies undoubtedly have in their possession and| 
might publish if they so desired. | 

| 





War and Wheat.—The chief effect of the outbreak of| 
war which is likely to be felt in this country at first | 
is a rise in the price of food, accompanied by a fall | 
in raw material for manufacture. Already the Flour) 
Millers’ Associations have advanced the price of flour, | 
and in the chief provincial markets there has been 4| 
rise of 6s to 42s since Saturday. As a result the) 
principal London master bakers have decided to add| 
a halfpenny to the price of the quartern loaf | 
next Tuesday. On all the large wheat) 
markets of the world great excitement has pre| 
vailed since Austria’s declaration of war, and in many 
cases prices have risen to such an extent that business | 
has been checked. The rise varies from 1s to 35 Pe 
quarter in England and Scotland. On Tuesday 
prices in New York rose about 10 cents a bushel, and 
in Antwerp on the same day a rise of 50 to 75 centimes 
on the previous day was recorded. In addition to the 
war panic another factor making for the rise is the 
poor outlook for the Russian crop, which is described 
in a previous note by a Russian correspondent. More 
over, should Russia take part in the hostilities there 
would probably be an immediate prohibition 07 the 
export of wheat from North and South Russia. In 
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: an event England would have to depend a great 

yn America—north and south—for supplies, and 
=; would mean a further advance in prices. The | 
|| \merican crop, however, is fortunately expected to be | 
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Na largest on record. The situation is also} 
i ing an immediate effect on the freight 
rket, and rates have gone up _ during the 


we few davs in all directions. At present, as Greek 
have recently been avoiding the Black Sea for 
Hl fear of possible complications with Turkey, shippers 

Russia have been almost entirely dependent upon 
itish tonnage for the carriage of their grain, and at 
|| the present moment shipowners are able to charge 
|| almost what they will. 
| 





The World's Crop Prospects.— The International Insti- 
Agriculture at Rome has published this week a 
forecast of the crop estimates for wheat, rye, barley, 


and oats in a number of important agricultural coun- 


tute ol 


lltries. The wheat crop for 12 countries, representing 
|| about -o per cent. of the total prodvction of the 
'|Northern Hemisphere, is estimated to be about 


| 24,000,000 quintals less, or roughly 34 per cent. less, 
‘| thanlast year. The forecasted crop of rye for countries 
| of similar productive importance is about seven million 
'| cuintals (or nearly 2 per cent.) below that of 1913. The 
estimate of the barley crop for countries representing 
‘bout 60 per cent. of the production of the Northern 
|| Hemisphere shows a falling off compared with last year 
| of over 13 million quintals, or 5.7 per cent. The oats 
|crop in countries responsible for half the Northern 
|| Hemisphere’s output is expected to show a reduction 
of 28 million quintals, or 7.6 per cent. In the same 


ircular figures are given for spring wheat, spring 
These 
| 


|| barley, and spring oats in European Russia. 
\|crops are expected to be 28 per cent., 15.1 per cent., 
per cent. respectively below the 1913 figures. 
Statistics all round are not good. With disap- 
pointing crops coinciding with the devastation of war, 
| the outlook for the price of cereal foodstuffs is far from 
encouraging. 


and 23.1 


Phe 


|| Vickers and Mitsui.—QA propos of our “ Note” on this 
| subject last week, a member of the House of Commons 
| has sent us the following official report of the pro- 
ceedings on July 23 :— 





ARMAMENTS TRIAL (TOKIO). 

|| Mr. King asked the Secretary of State for Foreign Affairs 
| hether he aware that, at the recent trial of Messrs. 
| P ley and others in Japan, serious charges were made 
the agents of the Vickers firm, who were found 
bribery; and whether inquiry will be made in 
Japan through the British representatives there as to the 
ts of the case? 

Sir E, Grey: So far as I am aware no agents of Messrs. 
ickers have been prosecuted or tried, and | have no means 
nvestigating charges made against persons in Japan. 
Mr. King: Will the right hon. gentleman ask for a full 


wt of this trial so that he can form his own opinion upon 
| Sood evidence ? 


Sir E, Grey: A full report of the trial could only be of 
rest as regards the people actually tried. I understand 


; that no soon ‘of Messrs. Vickers has been tried or 
1] secuted, 


We could not at all understand Mr Churchill’s attitude 
|| ast week, which seemed to be that Vickers was so 
‘t and important a company that the conduct of its 
ectors could not be examined. But Sir Edward Grey’s 
wer, if correct, would have been conclusive. So 
as we can learn, however, Sir Edward Grey has 
— We have now before us a very 
‘port from Japan of what are called the Pooley 
and the Vickers Case. Mr Pooley’s counsel 
at great length with the relations between Mr 
ley and Messrs. Vickers, and the methods pursued 
the various British and German armament firms 
4 were working for naval contracts with the 
inese Government. There is an account of an 
rview between Pooley and Mr Winder, the repre- 

: ntative of Vickers, and a director of Vickers in 
vember 10 last year, and of a message from the 
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British Ambassador at Tokyo, ‘‘ who was very anxious 
papers } 


should be suppressed ’ the papers 
bei ing the incrimin: iting documents of which Poolev had 
become 


possessed. hen came Pooley’s int erview 
with Captain Brand, the British Naval Attaché, on 
November 23, who, according to Mr de Sastbee, 
thanked Mr Pooley for what he had done. Then there 
was an original letter from Mr. Winder, of Decem- 
ber 2, thanking Mr Pooley for a present :—‘‘ I re- 
ceived your very handsome souvenir of the incident 
and need hardly assure you it will be treasured and 
used.’’ Pooley was arrested on Janeary 27, and 
according to Mr de Becker, Mr Winder’s evidence 
was hostile to Pooley. Mr de Becker’s speech has 
been printed in English, and will no doubt some da\ 
reach the Admiralty and Foreign Office. As to 
question of the agency, Dr Hara, in the Vickers case, 
stated :—‘*‘ The Mitsui Bussan had been the sole agents 
of Vickers for many years, but prior to the Kongo 
contract in 1910, the English firm only obtained order 


for two destroyers from the Japanese Navy.’’ His 
argument on behalf of the Mitsui directors was that 
if there had been any bribery Vickers, and not Mitsui, 
were responsible. The procurator, in his ‘opening 
address (without touching on the source whence the 
money came) pointed to Iwahara as ‘‘ the blackest « 

the gang.’’ ‘‘Iwahara,’”’ he said, ‘‘ was in charge 
of army and navy contracts, as well as foreign 
branches of the firm, and wielded great influence. Then 
there was Matsuo, a Naval Constructor General. A 
combination of these men, backed by a firm of the 

Mitsui’s reputation and financial strength, is capable || 
of anything.’? Perhaps Sir Edward Grey was misled 
by the fact previously mentioned in the Economist, 
that the Mitsui, a few weeks ago, resigned the Japan | 
agency for Messrs. Vickers on account of the naval | 
scandals. But it is very strange that the British 
Ambassador at Tokio should not keep the Foreig 
Office posted in this most important affair. 





The Harvest and the Crops.——The dull and cold 
weather of the last week has considerably delayed 
harvesting operations. Cutting is general in many 


counties, the wheat and barley having quickly suc- 


ceeded the winter oats. The absence of sunshine, how- 


ever, has delayed carting much longer than is good 
- - c 1 
for the corn or straw; as a matter of fact, although 
cutting has been general, there is practically no corn 


carted or stacked. There has of been 
sufficient delay as yet to cause any damage to the grain, 
and the only effect has been somewhat to disorganise 
labour. Uncarted cut corn is always a grave worry) 
to the farmer ; he cannot feel secure until it is actually 
in the stack. The frequent thunderstorms of July, 
which have been more or less general throughout the 
country, have unhappily laid a considerable quantity ot | 


| 
2 

corn, wheat and oats especially, and as always happens 
i 
g | 

ne 

tne 

ha 

weste 
ops are be “ing 


not, course, 


in such cases, it is the heaviest crops which are affected 
the most. There will be a good deal of hand cuttit 
this season, which represents a loss of quite 
cent. to the farmer. Not only 
stances is the labour of cutting excessive, 
by hand implies a reduction in value of both grain a 
straw of from 10 per cent. to 15 per cent. One ol 
few consolations of having a light crop of corn is 
there is little danger of its being laid. In the 
and northern counties, where excellent cr 
secured, haymaking has been delayed, 
a considerable quantity of grass to be In Somerset | 
there is a particularly fine crop, while in Shropshire the | 
| 
i 
| 


20 per 
under these circum- 


but reaping 


is 


is sti il 


and there 
cut. 


drought has greatly affected the y ield. In the Southern 
and Eastern districts, has practically 
concluded, the rains have caused the rmath to grow 
rapidly, while a similar iled in the p 
ture land. ‘ Keep ”’ plentiful, and 
stock are greatly benefit The 
too, have made very rapid progress ; mangolds 
and turnips have improved wonderfully duri 
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e > ~e she Ds 
week. Cabbages, vetches, rape, and other catch crop: 
have benefitted greatly, and now promise average Crop>- 


A few rumours are current regarding the appearance of | 


disease among potatoes, but no definite news is yet to 
hand. Moist and dull weather has the effect of en- 
couraging fungoid diseases, so that if there 1s a con- 
tinuance of present conditions potato growers have 
cause for anxiety. 





Watney, Combe, Reid's Profits.—The ebb tide in the 
profits of Watney, Combe, Reid and Co. was stemmed 
in 1912-13, and a further substantial recovery 1s shown 
in the report published this week. Trading profits for 
the year ended June 30, 1914, are appreciably higher 
than at any time in the last 10 years, and net profits 
higher than they have been since 1908-9. The decline in 
the price of brewing materials undoubtedly contributed 
to this result. Revenue from interest and rents 1s again 
higher, but expenses have risen rather sharply. The 
company’s recent results may be seen in the following 
table : 








. Interest Expenses Deprecia- : 

Trading and ma tion and Baio 

Profit. Rents Taxes. | Repairs. — 

£ £ £ £ £ 
1905-6.... 612,861 285,847 301,274 97,535 | 499,899 
1906-7....| 623,721 268,066 286,377 131,329 469,080 
1907-8....| 617,279 260,040 294,378 130,428 452,514 
1908-9....| 598,292 246,868 | 281,654 140,156 423,349 
1909-10 ..; 589,586 | 234,225 331,572 154,888 394,553 
1910-11 ..| 584,981 223,246 331,191 155,180 321,856 
1911-12 ..; 548,862 237,324 305,004 160,380 320,802 
1912-13 ..| 584,972 240 232 309,066 155,302 360,836 
1913-14 ..| 662,468 241,756 326,268 169,091 408,863 


The decline in trading profits between the years 1908-9 
and 1911-12 is explained by the fact that .he company 
had followed the policy of securing ‘‘ tied houses ’’ to a 
very large extent, and therefore was hard hit by the 
1909 Budget. The figures show that the drop in net 
profits between the years mentioned was due mainly to 
larger allowances for depreciation and repairs, and to a 
lesser extent to the fall in trading profit. Expenses and 
taxes showed no considerable rise between 1908-9 and 
Last year there was a rise in expenses, due 


The 


is given below :— 


Dividends 


Deb 
Interest. 





Def. 
} Ord. 


Pref. 
Ord. 


First re 
Prof Rate Rate 


Carried 
Forward. 











£ £ £ 2.4. °, £ 
209,040 
205,936 


1905-6 .. 
1906-7 .. 
1907-8 .. 205,936 
1908-9 .., 205,936 
1909-10.. 205,491 
1910-11,. 
1911-12.. 
1912-13.. 
1913-14.. 


117,000 
117.000 
117,000 


127,416 
127,416 
127,416 


23,890 | 3 
23,890 3 30,210 


mil | .« jaar 
117,000, 95,552 pil | 4s fore 


117,000; 47,781 nil ae 4,100 
117,000 nil Sa nil 
117,000; nil 
117,000 
115,500 


35,373 


Wr SD 


we 


202,884 
199,851 
192,465 | 
185,270 


oe 6 072 
es nil -- |10,023 

31,854 ] nil e. {29,540 
111,489 34 nil ea 26,144 


The preferred ordinary capital receives 34 per cent., 
compared with 1 per cent. a year ago and nothing in 
the two previous years. During the past financial year 
the directors have redeemed £150,000 of debenture 
stock, and have bought and cancelled 440,000 5 per 


cent first preference stock. The balance-sheet, which 


| is analysed in the usual column in this issue, shows that 


te . 

in part to the growth in the volume of trade. 

record of interest and dividend distributions since 1905-6 
; 


the directors have been gradually liquidating their posi- 


The latest balance-sheet shows investments 


| £303,000, and cash 4,257,400, so that there is no lack 
|of ready funds. 


The unsatisfactory feature of the 


item on 
£.10,080,161. 
~ 


the assets side, amounting to 
Freeholds, leaseholds, and goodwill are 
all included in this item. 
1 give the shareholder a clearer idea of the com- 


pany’s position. 


Recent movements and present prices 
of the 
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1) balance-sheet is the comprehensive nature of the pro- | 
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|| perty 
| A separation of these items | 
i would 
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q < 
| 1913. 1914(todate)| & 
ee 
| a4 + | & ~ - Present | 
a | S a 2 5 Price 
ate tae) 2 1 eS te 

Watney, Combe, Reid : | Sa 
Pref. ord. (£100) ..| 3584 | 135% | 464, 353 | 393 gy 3 | 
Det? OB: cconiwees | 254, 4 | 38 23 314 nil || 
5 percent. cum. pref.| 784 | 56 | 81 744 | 804 6 5 9 
Perp. 34% lst deb...| 704 | 61}! 75 677 | 72 417 3 


| 


Brewery stocks have in recent months provided one of | 
the only gleams of cheerfulness in the stock markets | 
and among them the securities of Messrs. Watney, | 
Combe, Reid have been conspicuous. The company || 
has emerged from its ‘‘ tied-house ’’ difficulties with |} 
success, and cautious finance has established it upon a | 
sound footing. 


| 
} 
London’s’ Electricity. — The Special Committee || 
appointed by the London County Council to consider || 
the question of the supply of electricity in London has| 
issued its report. It deals first of all with the present), 
position with regard to the compulsory purchase powers || 
of the Council, and then recites the arguments in favour || 
of unification of supply, but it deprecates any whole-|| 
sale scrapping of plant in order to secure a completely | 
centralised supply from the start. The report sug: || 
gests that an authority should be constituted containing || 
representatives of the London County Council, the five || 
other county councils, and the three county boroughs || 
which it is intended to bring into the area of! 
supply. The new undertaking will not compete with 

existing undertakings, nor will it compel them to take || 
power from it, but where it is found more economical || 
for them to do so they may take supply from the new || 
undertaking or merge themselves in it. It is proposed || 
to combine in the control of the new undertaking the || 
advantages of municipal and private control, the owner- || 
ship of the undertaking to be vested in a company sub-|| 
ject to full powers of control and supervision by the || 
authority. The various authorities and companies) 
have not yet been consulted, so that the objections to) 
what appears to be an ideal scheme in theory have not| 
yet been put forward. It is in the practical details of| 
any scheme that the difficulties are encountered. 





New Zealand's Progress.—An admirable survey of | 
the progress of New Zealand was given by Mr H. 
Beauchamp, chairman of the Bank of New Zealand, | 
in his speech at the annual meeting of proprietors held | 
at Wellington on June 12th, and reported in our last/ 
issue. He drew particular attention to the question | 
of land values, pointing out that this rise was cutting | 
into the margin of profit on agriculture and pastoral | 
operations. Taking out the capital valuation of| 
County Lands in 1891, 1904, and 1913, he found that | 
the percentage of increase for both Islands combined | 
Was 42.12 per cent. between 1891 and 1904, and 78.96 | 
per cent. between 1904 and 1913. The greater patt| 
of the growth had occurred in the North Island, where | 
the operations between 1891 and 1904 was 70.58 Pet |) 


cent., and between 1904 and 1913 as much as 95.67 Pet) 
cent. 


lands, and though that land had about doubled in value 


during the last 20 years, the better average prices || 


now ruling, and the improved prospects of the wool | 
industry, quite justified the increase, and sheep farmers 
working under normal conditions have earned in recent 
years a better return on their invested capital than they 
were obtaining a decade or more ago. He impresset 
on those responsible for New Zealand’s export pro- 





way of compensation for the high values of land. | 
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( In the South Island the corresponding increases || 
in the two periods were 18.11 and 58.62 respectively. || 
"he increment in the value of sheep lands had n0t, || 
generally speaking, been so heavy as that of dairy 
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"The Consumption of China Tea. Salada a 
article on ‘* Tea Companies’ Results,’’ published in 
last veek’s issue of the Economist, a correspond nt, 
after quoting the figures for the consumption of China 


Oo the 


«ia 


'tea in the United Kingdom from 1908-1913, writes as | 
follows :—‘* The fact is that the consumption of China 


‘of the total China tea consumed. 
(import value as low as 3d | 


widely from year to vear in accordance 


‘total consumption of China tea. 
sumption was over 11 million lb, and in 1905 about 63 | 
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|! spondent writes 


10,200,000 kr, 


| of the new bank from January 1, 1915. 


tea in this country falls into two distinct categories. 
There is first the good China tea, which is used either 
oure, or in blends. sold at a good price (say 2s per lb 
and upwards). The consumption of this is probably 
growing steadily, but it forms a very small proportion 
Secondly, there is 


+ 


the very cheap China tea 


r lb), which would probably be undrinkable by itself, | 


ba is used in all the very cheap blends sold at 1s to 
s 4d per lb. 
with the amount 
of very cheap Indian and Ceylon tea available. When 
the price of common Indian and Ceylon tea rises, as it 
did in 1911, a much larger quantity ‘of the cheap China 
This explains the great fluctuations in the 


Thus in 1904 the con- 


tea is used. 


million Ib.’’ 








Swedish Bank Combine.—A Scandinavian corre- 
:—The boards of the following pro- 


} vincial Swedish banks—Sédra Sverige, Norrlands- 
|banken, Skanska Handelsbanken, Upplands Enskilda 
| Benk, Ostergétlands Enskilda Bank, Helsinglands 
Erskilda Bank, Sérmlands Enskilda Bank, Orebro 
Enskilda Bank, Norrképing Enskilda Bank, Boras 
Erskilda Bank, and the Centralbanken, Stockholm— 


have now pronounced in favour of an amalgamation. 
The largest of the above provincial banks are the three 


first mentioned, their share capital and reserve funds, 


20,000,000 kr and 
and 
The aggregate share 
and the reserve funds, &c., 


amounting to 
19,000,000 kr and 10,200,000 kr, 
16,000,000 kr and 5,200,000 kr. 
capital is 94,650,000 kr, 
amount to 56,000,000 kr. 
share capital of 68,000,000 kr, 


&e., respectively 


| price of 200 kr, whereby a reserve fund of 68,000,000 kr 


* at once formed. The assets of the amalgamating 
nks have to be paid for by shares in the new bank on 


| terms which the respective boards have agreed to. 


The working of the different banks will be for account 
The present 
boards and directors will continue to officiate with a 


|| considerable amount of local independence. 





Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— 
af r “} £ 
‘ir T. Miller, 9 Priestfield road, 138,686 


eer ee 
a aa 
Ir William Banks Skinner, 


Flinton House, Woodside 


: x, Pie .nkaehicacted cdevks becendh Rienwaews 79,170 

Mr G. Roscoe, Ravenhurst, Heaton, near Bolton ..... ° 17,123 

Mr R Duckworth, ae Cotati. FO usa ade cacGin< +s 55,066 
r% R. Bayliss, Beech House, Calverley Park gardens, 


Tunbridge Wells 2.6 


eeecccccceccccccccsocce 42, 





Fortign & Colonial Correspondence. 


GERMANY. — THE PANIC ON THE BOURSE—GER- 


MANY’S TREATY — OBLIGATIONS AND THE 
CHANCES OF PEACE. 


(FROM OUR CORRESPONDENST.) 


BeR.In, July 30. 
outbreak of the war on the Danube, and especially 
wider dangers to European peace involved in it, 

‘© powerfully affected the Bourse and money 
rket. After the contents of the Austrian ultimatum 
ame known the pressure to sell increased 
rmously, and holders in large numbers gave orders 
price. This threw the market into 
confusion and pronounced weakness. There 





sell at any 


eat 


The amount of this consumed varies | 


The new bank is to have a | 


to be issued at the | step was taken in part owing to the fact that some of 


47| banks are replenishing 


| would cause foreign bear operations to be 








which 
attracted 
situation 


the outside markets are wholly or partly closed, 


to the Berlin market in large volume. The 


|on the Bourse has been aggravated by developments 


in the money market. 
rose 
level of the official rate. This caused the 
that the Reichsbank would at once advance its rate. 
The directors have, in fact, been meeting daily to 
discuss the situation; but they have as yet 
decision to act. Another meeting is to be held to-day, 
however, and it will probably decide to convoke the 
committee to-morrow to raise the 
cent. 

England raises its rate to-day, as is expected here 
There is very heavy pressure at the Reichsbank this 
week. The hoarding of money by the frightened 
public has already begun on a large scale, and the 
their cash handing 
very large amounts for rediscount at the 
Reichsbank. While the big private 
mostly discontinued paying out gold over their 
counters, there is a big rush of people to the Reichs- 
bank to get bank notes converted into gold for hoard- 
ing purposes. Under these circumstances it is certain 
that the final return of the month will be an unusu: ully 
bad one. The alarms of war have had 


The open market discount rate 


stocks by 
in bills in 


in extreme 


pronounced effect upon the movement of the foreign 
exchanges. This has been especially the case with 
telegraphic transfers on St. Petersburg, which 
touched 204 to-day, as against a par of 216; oe is 
the lowest price of the rouble since Russia established 
itself on the gold standard. Vienna short bills have 
also dropped to a remarkably low point, ranging 
to-day between 82 and 83—par bein ng about 85. On 
the other hand, the London and Paris cheque rates have 


risen to an almost unprecedented height, and gold 


could now be exported with profit to both England 


expectation | 


This is all the more probable if the Bank of | 


banks have | 
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has been nothing to equal the present declin in quo- 
tations since 1595, when European compl ions 
connection with Turkey caused very bad marke 
| The present situation is du iefly to the belief 
Russia will declare War on \ustr a. ind that th a ¥ 
lead to a general war on the Continent. The entire 
| financial community has been profoundly stirred by 
the threatening possibilities of | moment; people 
realise with horror that wealth may be destroved and 
lives lost on a scale that Europ is never seen: and 
this prospect has created a feeling of deep pess sm 
regarding the probable financial developments of the 
next few months. Already by Saturday the stocks 
|of the thirteen leading banks of th untry, repre- 
| senting an aggregate capital of 479,000,000, had 
lost in value’ since the middle of the month 
£4,140,000; the stocks of 23 leading industrial com- 
panies, with a total capital of 4:73300,000, had lost 
£:13,100,000; and prices have further fallen consider- 
ably this week. The situation looked so desperate 
on Saturday that the question of closing the Bourse 
| for several days was discussed, and the matter 
| brought up in the managing committee on Mon 
but it decided against closing. At the same time, 
| however, it sought to stem the downward movement 
by voting that the quotations of last Saturday for 
securities on the time-list be taken as the basis for 
| the monthly settlement, whereas the prices of vester- 
day would normally have constituted this basis. At 
the same time the leading bankers decided to make 
liberal arrangements in respect to margins on specula- 
tive accounts. These decisions had some effect in 
steadying the market on Monday, but Tuesday’s 
| market was again very nervous. The political situa- 
tion continued to weigh heavily upon trading, although 
Austria’s declaration of war was not known during | 
the session. Yesterday morning the managing com- | 
| mittee held a meeting and decided, in view of the fact || 
that the declaration of war would probably cause a 
| very panicky market, to discontinue, for the present, 
publishing quotations for time transactions. This | 


rapidly last week, and on Monday reached the | 


taken no | 


rate a full 1 per | 
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and France. The movements of exchange here 
described are attributed partly to the fact that England 
and France are withdrawing their balances from 
Germany, Austria, and Russia, while the capitalists 
of these latter countries are sending money abroad, 
especially to England, in considerable amounts. 
Interest in all else has disappeared before the shock 
of the discovery that Austria and Russia, and with 
them probably all the other great European Powers, 
are standing on the brink of war. How near they 
may be to it, how far the pessimism of the moment 
is due to the contagious effects of panic, it 1s im- 
possible to say until it is known whether the reports 
of Russian mobilisation are true, and, if so, how far 
the mobilisation is to be carried. The Press here 
this morning attempts a certain guarded optimism, 
but at the bottom it would seem almost as if the worst 
is expected. Should Russia intervene Germany, too, 
steps in, and that on the formal basis of the Austria- 
German alliance, signed October 7, 1879. The first 
article of that Treaty reads as follows :—‘‘ Should, 
against the hopes and against the sincere wishes of 
both high contracting parties one of the two Empires 
be attacked from the side of Russia, the high con- 


_ 


tracting parties are pledged to stand by each other | 


with the whole military forces of their Empire, and 
|to conclude peace only in common agreement.’’ The 
| second article is :—‘* Should one of the high contract- 
ing parties be attacked by another Power the other 
party not only pledges himself not to come to the 


help of the aggressor, but at least to observe a 
benevolent neutrality towards the other party. But 


if in such a case the attacking Power is supported 
from the side of Russia either in the form of active 
co-operation or through military measures threatening 
the attacked party, there comes into force at once 
the duty stipulated in the first article of the Treaty 
of mutual support with full military forces, and the 
plan of campaign for both parties shall be a common 
one until the common conclusion of peace.’’ At the 
present moment it is the second half of the second 
article which attracts attention. That Austria has 
technically attacked Servia, and that therefore the 
first part of Article 2 has not been fulfilled is hardly 
likely to be taken into account. Would a mobilisation 
of Russia on the Austrian frontier, while Austria is 
still at war with her Servian neighbour, bring in 
Germany’s opinion the second part of the second 
clause into play? In simpler language will Germany 
| mobilise at once on authentic news of Russian mobili- 
sation? That is the question now to be decided. It 
is possible that the German Government, considering 
the obviously sincere desire for peace which it has 
shown since the beginning of the crisis, would content 
itself first of all with a question to Russia as to its 
intentions; but a satisfactory answer at that point 
is hardly likely. In the meantime hopes are held here 
that since diplomatic relations are still being kept up 
between Vienna and St Petersburg a peaceful solution 
may still be reached by agreement between the two 
Powers most closely concerned, and one way of 
escape has been already suggested here by the for- 
mula “‘ punitive expedition’’ rather than war for the 
Austrian measures against Servia. It is felt further 
that it may be possible for England even at the last 


, 


moment to exercise a restraining influence in St 
Petersburg, since it is unlikely that Russia would 


undertake war without the confidence that England 


was on its side. One paper, the ‘‘ Vossische Zeitung,”’ 
goes so far as to suggest that the most hopeful out- 
look for peace is for England without any more delay 
to declare its neutrality in a war undertaken by Russia 
on Servia’s behalf. 

In the meantime the disturbance in the industrial and 
business world caused by the Austro-Servian war and 
the mere fear of its extension give some slight idea of 
what would happen were the attempts to keep the war 
localised to break down. In Berlin itself the recall of 
Austrian reservists has affected for the greater part café 
and restaurant keepers alone, but in the industrial dis- 


—————_—_—_—$—————— 


THE ECONOMIST. 


sun ee 


iene ty 
| tricts of the west a great many workers hay 











— 
‘August 1, 1914. | 

a it 
ee ae already 
‘left. Since the first day of mobilisation railway com. |} 
| munication with Vienna over Bohemia has been Prac. || 
tically cancelled and goods traffic stopped completely. 
felephoning between the two countries is no 
allowed, and the sending of telegrams is only to pg 
carried on under strict censorship and with many re. 
strictions. Trade, in fact, between Germany and the 
South-East part of Europe is brought to a standstil}, 
More serious still are the reports that goods transport 
over the Russian frontier has come to an end, but for 
this there is as yet no authentic confirmation. Of smal] 
importance financially, but significant as showing the | 
state of mind of the lower classes, have been the runs op | 
| savings banks in Berlin and several other large cities, 
| The panic was brought to a standstill yesterday, but may 
break out again at any moment. From Strasburg comes 
the news that the price of provisions has risen enor- 
mously, owing to the rush to lay in a private store of 
!food. On the corn markets there has been naturally 
great excitement. In Berlin the movement for the last 
three days has been as follows :-— 


q 
longer 
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From Wiesmar already come reports that a speedy pro- 
hibition of corn exports is expected. 

It is interesting at this moment to see a study) 
published a week or so ago by the statistician, Professor| 
Balled, of Berlin, on the question of Germany’s food 
supply in time of war. The results he arrives at are || 
completely pessimistic. The country in the case of a| 
general European war would almost certainly have all its || 
coast blockaded. Most of the corn supplies coming in|| 
over Holland and Belgium are carried in English ships, | 
and would stop at once. Austria would have more than|) 
enough to do to feed itself, while in view of the political 
chances of the last two years there is not much hope of 
receiving supplies from Roumania. Thrown back on its}| 
own resources Germany would last out he thinks a far} 
shorter time than is generally calculated, since even its 
present production of foodstuffs would be restricted 
owing to the withdrawal of men to the front. 

Apart from the privations it would entail in this way, 
War is not wanted in Germany for a very simple reason. 
There is not a family in the country which, at the out- 
break of hostilities, would not have to surrender father, 
son, brother, or some other near relative. There 
have been scenes of enthusiasm in Berlin and in other 
large towns, but, for the most part, they have been 
organised by youths and boys. Men, as a rule, have 
stood aside calculating the chances of having to fight. || 
But there is no doubt of their readiness to fight should 
Russia intervene. There is a real loyalty to Austria 
here, and a conviction that the Servian question must 
be now settled once and for all, if Austria is to retain 
its position as a Great Power. But there is no desire 
either on the part of the Government or the people 
to widen the conflict. Who, it is so often asked here, 
has given Russia the mandate to plunge Europe into 
war for the sake of ‘Servia? For Austria the surrender 
of Servia is held to be a vital condition of its existence. 
For Russia the support of the Servian refusal is nothing 
more, at the best, than a policy of prestige. There has 
been many attempts during the last few days to 
place the responsibility for the last fatal step tow ards 
a Weltkrieg in each of the capitals of Europe in turn, 
and especially in Berlin. It is true that if Germany 
deserted Austria at this moment that Power would 
probably have to give way before Russia. But Get 
many is bound to Austria by the definite terms of 4 
treaty, and the Austrian demands on Servia have bee? 
admitted by every Press in Europe, except that of 
Russia, as, though harsh in the main, just. As far a5}j 
can be told Germany, too, has done all possible alte? 
the issue of the Note to prevent Austria’s action from 
in any way becoming provocative. Whether it has suc 
ceeded cannot be dealt with here. England is bound by 
no treaty to Russia, she has no direct or indirect '™ 
terest in shielding Servia from well-deserved pun!s? || 
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ment. Is she, then, to allow Russia to think that, if | 
nersist in its claims to interfere, the naval forces | 


¢ England will be at its back? It is over this question 
a perhaps than over any other phase of the crisis | 
so many Germans are thinking at the moment. 
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| pRANCE.—THE WAR PANIC AND THE BOURSE— 
CLOSE OF THE COULISSE—THE DEARTH OF 


GOLD. 
(FROM OUR CORRESPONDENT.) 


Paris, July 30. 


fue shadow of the crisis in the East of Europe naturally 


| rests on the world of finance, of commerce, of industry, | 


lof politics. It is not surprising that the news of Aus- 
‘tria’s ultimatum to Servia should have produced a com- 
plete collapse in a market as disorganised as was the 
| Parisian last week from purely internal causes ; or that 
since Friday it should have been given over to panic, 
accentuated by the slump in Vienna, Berlin, &c. 
produced a slight rally at 


Bear 


1 
the 


purchases to cover 


ing, quickly followed by a complete and universal col- 
‘lapse. As has been pointed out before, the amount of | 


free capital available is very large, but apprehensions 
of every kind make people extremely unwilling to invest 
‘in anvthing whatever. There was deal of 
liquidation on the Bourse, including shares in the new 


he 


a 


zreat 


settle- 


1 vy, 
; if 


eemable stock; the sales were mostly for t 
ment, only a comparatively small amount being for 
On Saturday there was, from the first moment, 
The 
Coulisse was in such a state of chaos that the Chambre 
_de Compensation decided to close the market there 
The fall in Rentes was unprecedented in 
'| recent memory, the explanation being the complete loss 
| of confidence produced by the internal as well as the ex- 
| ternal The Bank Syndicate 
the settlement 
prescribe 


casn. 


such a rush of sales that markings crumbled away. 
| temporarily. 


situation. thereupon 
market for 
limited 
ready-money __ transactions might take 
the Parquet remained open, but the 
|| volume of business was exceedingly restricted. Suffi- 
|cient justification for these measures may certainly be 
| found in the analagous steps taken in many Exchanges 
|abroad; but it is a pity that the Coulisse, the free 
|market which generally does give, and indeed exists in 
| order to give, the true note of the financial position, 
| Should be closed while the official agents, who often 
'| merely echo the instructions of the Government, go on 
on the Parquet. 


close 
to 


idecided to a 


|| time, . and a time within 


} 


which 


1} place : 


sf 
| meeting 


The advantage of the suspen- 
sion no doubt is that it gives the free market an oppor- 
tunity for recovering its lost self-control; and it is on 

iree market certainly that the settlement is likely 
trouble to intermediaries. Yesterday’s trans- 
tions were merely nominal ; to-day non-existent settle- 
ments for the end of July are to be carried over to the 
of August; this, 


to 


; Cause 


though not yet 


inced, is regarded as certain. 


officially an- 
Exchange business 


mpletely disorganised. 


in 


every way. Since the beginning of the year the gold 
rve has been enormously strengthened, and now 


ai 


mounts to over 1654 


millions sterling. In view of the 
nentable weakness of the Treasury, thanks to the 


stponement of the issue of the loan, this reserve of | 


Banque de France must be regarded as a war 
asury ; it will be hoarded by the Bank as such. Mean- 
e the legal limit of note issue has nearly been reached, 
id there is at the moment a complete dearth of gold in 
culation, There is a great deal of free capital avail- 
‘e in France, but it is nearly all of it on deposit with 
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| money. 


| take them with comparative calm. 


} 


open- | 


ie position of the Banque de France is satisfactory | 


1 1 , . t 
the banks, and the banks have, in the last three days, 
been thronged with visitors anxious to withdraw their 


? 
A 


rhere is nothing like a panic, however; wz 
alarms have been so freq 


r 
+ 
L 


Meantime, t 


lent of iate vears tna 


peopie 


he dis- 


count rate has been advanced from 34 to 44 and loans 
from 44 to 54. 7 s 
Without being at all pessimis the possible extent 
| of the pecuniary consequences of the war must be viewed 
with profound alarm. Even if the conflict be localised, 
| it must aggravate in the most disastrous way the effects 
| of the general economic crisis, which are far from being 
over yet. The effects of that crisis are clearly reflected 
in the present position of the metallurgical industry in 
| France. On July 1, 1914, there were only 116 blast 
furnaces alight in France, against 135 on July 1, 1913 
| Several new furnaces having been constructed during 
the year ; the number actually shut down on July 1, 1914, 
was 50. There has been a marked decline in the average 
daily output of iron and steel, and a corresponding 


| decline in the manufacture of finished products, with the 


} 


exception of war material. The agricultural position is 
not very good either. The whe 
last year’s. The alarm of war has, 
up. 

The returns of the Bank of France for this week, 
| bast week, and the corresponding week of last year 
| are as follows :— 
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| DEBTOR. 
} July 30, 1914, July 23, 1914, July 31,1913 
f c f c f c 
| Capital otthe Bank ........ 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capital 8,006,145 84 . 8,006,195 84 .. 8,006,145 84 
Div testntsecunaseats - 22,105,75014 . 22,105,750 14 22,105,750 14 
| Reserve of landed property 4,000,000 0 .. 4,000000 0 4,000,000 0 
| Special reserve ..... ees 8.407.304 16 |. 8,407,444 16 8,407,444 16 
| Notes in cirvulation ........ 6,683,184785 © . 5,911,906,030 0 ..5,676.832,110 0 
| Interest on securities ...... 24,241,589 59 29,697,048 45 24,185.582 38 
| Bank notes to order........ 3,577,698 97 3,668,195 37 4,424,921 53 
Treasury account ....... ese 382,561,817 OC .. 400,590,544 53 388,088,102 63 
Current accoums, Paris.... 818.831.3514 42 .. 841,294,533 69 516,471,848 13 
Do branch banks ...... 128,740,547 0 101.677,178 0 140,946,125 0 
Dividends payable ........ 4,659,883 11 5,559,803 11 4,267,898 11 
Discounts and sundries .... 12,485,344 20 8,079,174 82 9,013,266 32 
Rediscounts ......s+s+e0++ 4,703,050 0 4,703,050 0 5,532,896 0 
SemastaS cccccccccccccccese GEIGGEIZ SH 242,340,436 51 312,911,306 24 
Total ..ccccccccccees- 8,181,112,881 78 ..7,775,141,274 62 ..7,307,691,490 49 
CREDITOR. 
f c f c f © 
| Cash in hand ..............4,766,674,306 63 ..4,744,011,000 74 ..3,989,588,619 81 
Commercial biils overdue .. 76,168 12 .. 75,079 8 96,193 29 
Disoounts im Paris ........1,564,338,582 53 .. 543,511,070 85 724,951 654 88 
Poreign bills ......... cccce 9,039,014 0 8,381,040 92 18,573,234 86 
Treacury bills........... eee 96,314 69 .. 121,902 41 213,704 26 
Discounts in branches. .....1,080,750,347 0 .. 988,590,245 0 ..1,096.657.802 0 
Advances on buHionin Paris 15,000,000 90 .. 21,435,000 0 2,018,000 0 
Do in branch banke...... a os ; ei 
Do in public securities .. 227,647,308 22 .. 186,615,810 30 .. 207,689,253 89 
Do by branch banks .... 516,125,546 0 .. 531,350,444 @ .. 523056161 © 
Advance to the State ..... - 206,0800080 0 .. 20,000,000 0 .. 200,000,000 0 
Temporary advances(fioods) 4,989,900 0 . 4,989,900 0 .. 6,398,500 0 
Government stock reserve 12,980,756 14 12,988,750 14 .. 12,980,750 14 
Do disposable............ 99,852,135 37 99,579,293 85 . 95,585,711 47 
Reates ImmoWBlisées ...... 100,000,000 0 100,000,000 0 .. 100,008,000 0 
Premises and formiture .... 48,194,672 52 48,180,586 77 .. 42,496,662 0 
Expenses of management..  2,660,1]6 20 .. 2,000951091 .. 2,571,051 83 
Eaxploy specialreserve.... 840759) 1 .. 8407394 1 .. 8,304,499 16 
Sundries ..cccccccccccccees 340,600,525 35 .. 274,429,384 ll 272,509,651 90 





«+ 7,775,141,274 62 ..7,307,691,490 49 


BANK OF FRANCE RATES. 


Total ...ccccesseeees-8,787,112,881 78 


% 
DASGOUNE 2. ceesecereccccrercccecccccesessscscesecesseces 48 
Advanees on bullion ....... ebeecodasensésbsdsoeses ececcceee 1 
Advances on public securities ..........se000- eocccccccces 54 


| The following were to-day’s closing prices and the 
variations on the week :— 





July 30. July 23. 
| Par. f o . ss fo 
| Three per Cents. ...... 100.. 8250 .. 8130 + 1 20 
Russian Fives of 1906.. 100... 95 9 .. 101 O 6 O 
| Bank of France Shares .1,000 ..4,400 0 ..4,574 0 —I174 0 
| Banque de Paris ...... 500 ..1,160 0 ..1,295 0 —i35 O 
| Comptoir d’Escompte.. 500 .. 907 0 .. 99% O — 87 O 
Crédit Lyonnais ...... 500 ..1,340 0 ..1,480 0 140 0 
| Crédit Foncier ........ 500.. 8419 0 .. 874 9D 45 0 
; Suez Canal ....cceeee 500 ..4,300 0 ..4,670 0 —370 O 
| Northern Railway .... 500 ..1,240 0 ..1,270 0 30 0 
| Western Railway...... 500.. 850 0 .. 80 O 10 0 
| Orleams Railway ...... 500 ..1,250 0 ..1,250 0 — 30 0 
| Eastern Railway...... 500.. 835 0 .. 8% 0 61 0 
| Lyons Railway........ 500 ..1,190 O ..1,250 0 40 0 
Southern Railway .... 500 ..1,240 0 ..1,0%5 0 i35 0 
| Ottoman Bank ........ 250.. 510 0 .. 567 O 57 0 
Meridional ofItaly Rails 500... 515 0 .. 515 0 ° 
South of Austria Shares 500.. 8 0 .. © 0 ee 
| North of Spain Shares 500... 350 0 .. 423 O 73 0 
| Baragossa 2. Pao Gee G es Sh & - 44 50 
' Baragesea Bonds ...... 500... 352 0 .. 35950 — 7 5O 
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| education or economic and social development, 


free 


| feature of Southern Slav politics. 
| Servian Press tried to 





————— 


Letters to the Editor. 


AUSTRIA-HUNGARY AND SERVIA.—II. 


TO THE EDITOR OF THE ECONOMIST. 
As I suggested in my last Jetter, even 
Hungary’s opponents have long admitted 
+ work of the first order was carried out 
in the 30 years between the 
annexation of the provinces which had been laid 
. for centuries by the Turk. Annexation gave the 
the representative institutions which had 
been demanded, not by the population as a 
which was in no sense ready for them either in 
; but by 
a small political group. This constitution was based 
on a wide franchise, with inde pend lent electoral groups 
representing the three confessions—the Greek Ortho- 
dox, Roman Catholics, and Moslems. It accompanied 
the permanent incorporation of the two countries in the 
Monarchy. The Emperor, according to the terms of 
this constitution, called upon the newly-incorporated 
province s to come forward and co-ope rate, as integral 
members of the whole Monarchy, in the great work of 

civilisation in their country. Political life in Bosnia, 
thus given a constitutional basis on which to proceed, 
curiously enough did not really especially 
within the orthodox section of the popula‘ion, until after 
the death of the aged Kallay, that wise but autocratic 
administrator; for while Kallay’s régime did a great 
deal for the economic progress of the country, it 
definitely based on disregard of the Serbs and the 
port of the Croats and the Moslems. 
cessor, Count Burian, political agitation began to rage 
in Bosnia, especially over the religious autonomy 
hitherto withheld from the Serbs: this after some delay 
was granted, and formed the solid groundwork of the 
organisation. Next, after long and tedious 

the Moslems secured full freedom 
a fact of great importance, since in Bosnia, 
onia, religion and politics go together, the 
ing the framework on which the entire 
organisation built. In an extraordinarily 
time—between 1898 and 1908—a noisy political 
agitation developed among the Serbs, the Croats, and, 
finally, the Moslems. At this point the ‘‘ 
propaga beg to be perceptible in At 
first the ground. was prepared. There had always been 
a fully developed system of Servian schools in Bosnia 
and the agitation began with the teachers and pupils 
in the middle schools. The establishment of a constitu- 
tion in Bosnia had been accompanied by a practically 
Press and an almost equally right 
assembly. Unions of all sorts sprang 


into existence 
for all three confessions, and numerous political groups 
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free of 


| were formed among Serbs and Croats, and afterwards 


|among Moslems. Out of the ground, as it were, there 
| sprang daily and weekly papers, all of them inspired 
by that extreme party rancour which is a regrettable 


From the first the 


spread an advanced form of 
Radicalism, and dwelt on the connection of Bosnian 
orthodoxy with the Servian kingdom in the most 


; | aggressive fashion. The only point on which all parties 
i | were from the first in agreement was their reckless 
: | Opposition to the existing régime and to all the officials, 

i | teachers, &c., who had been sent by the Monarchy 
: | to Bosnia, and done so much to assist its development ; 
) | to the thousands of Germans, Magyars, Czechs, and 
4 | Poles who for 30 years had plaved the chief part in 


;itsc 


ultivation. From the first thev were all stigmatised 
aliens—the w 


as rd used to describe them was, oddly 
nisnsteiiaalie “4D ee . ‘ . = 
enough, a Slav equivalent for the American phrase, 
C8 ee ao orew ® - 4 S11; ; 

carpet-bagver and the filling of all posts by 
natives, whether competent natives were available or 
no, was demanded as a sacred right. 
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| selves, the ardour with which Belgrade’s agitat 
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(August 1, 1914. 


. - ~ 
Servian journalists and teachers linked the Press and || 
schools of the two countries, so that the Servian Pres | 


in Bosnia was really characterised by passionate hatred 


of the Austro-Hungari: in Monarchy and the schools 
by a complete lack of discipline, and the pervading 
influence of great Servian agitation. A visitor to the 
country seeing it shortly before and shortly er the |) 
annexation could gather from experienced officials of | 


the older régime, from Austrian officers, and here and 


there even from the most thoughtful Bosnians them. 
On Was || 
being carried on. It was, therefore, natural that the! 
fierce Press campaign waged in Servia throughout the || 
annexation crisis up to Servia’s final withdrawal jn |! 
March, 1909, should have left a deep impress on the) 
excitable temperament of the Servian youth, 


semi- || 
educated, tinged with political Radicalism, 


and open || 


to all the suggestions of feverish nationalism and || 
racial hate. For the great mass of the peasant Popula- || 


tion, neither spiritually nor economically ripe for || 
modern political activity, the great Servian idea as ex. 
pressed in Belgrade, in combination with extreme || 
democratic Radicalism, stood for the entire content of | 
public life, and lay like a weight on the new constitu- || 
tion. The meeting of the first Landtag found the || 
representatives of all three confessions filled by a || 
political consciousness not based on their real strength 
or on the facts of the political situation. Among the || 
orthodox believers Servian patriotism, whether open |! 
or concealed, produced a natural dependence on the |} 
Servian Monarchy. The proceedings in the Bosnian | 
House followed the inevitable course, imitating only | 
too closely, it must candidly be admitted, the evil || 
example set in recent years by Austrian, Hungarian, | 
and Croatian parliamentarianism. Here, as there, || 
demagogy, sectional strife, political intrigue, and reck- |} 
less threats of obstruction were prominent from the || 
beginning. 
It must, however, be observed that in Vienna and:|| 
ia Budapest both Houses were thoroughly well inten- || 
tioned in their attitude to the Bosnia Constitution and || 
the Sarajevo Parliament. Slovene and Czech Radicals, 
Slav Social Democrats, invariably came forward in| 
the Austrian Reichsrat as the spokesmen of Bosnian) 
self-government and full autonomy, and their counsel | 
often carried more weight than the doubt and suspicion | 
of the individual Germans and Hungarians, 
though friendly to Bosnia, knew the country 
viewed the Sarajevo Parliament with a certain amount 
of scepticism. ‘They were sceptical mainly because they 
krew that the Servians, the only solid party in the 


Vk 
ilKe 


ccuntry, were ruled by a completely alien influence, that |, 


of the passionate agitation from Belgrade, which was | 
penetrating even into the cottages of the peasants. 
The exceedingly friendly attitude shown by the 
Minister responsible for the territories to the Delegates | 
of the two halves of the empire was therefore unavail- | 
ing. To the Oriental mind goodness, friendliness, con- \ 
sideration are sure signs of weakness and insecurity | 
on the part of the ruler, and constitute an invitation to 

increased demands and dissatisfaction. Now, the | 
Servian national character everywhere is really | 
Oriental. Here, however, the effect was unavoidable, | 
‘} 





since the constant text of all the Servian papers in 
Belgrade, both overt and covert, was that whatever the 
Monarchy did for Bosnia was mere show, and at best 
dictated by fear of the Servian Kingdom and of Russia. 


On the death of the Emperor Francis Joseph Austria 
weuld fall to pieces 





, and Bosnia and Herzegovina s! lip | 


automatically into the United Serbo-Montenegrin 
Kingdom. This note was struck more clearly and 
found more instant response after the Treaty “I 
Bucharest; to-day every Servian child knows that the || 
heroes of Kumanovo, Monastir, | 


and the Bregalnitsa 
will soon drive the Magyars out of Roania ! 


stimulated by Russia, created 


dengerous atmosphere in Bosnia. 
sible government 


a more and more 
Meantime, respo™- 


here was in the hands of a new m2", 
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In the last two years Servi ia’s grow ing megalomania, | 
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3urian’s successor, Von Bilinski, 
statesman of Polish descent. 
4 brilliant Parliamentary career, and he now threw | 
| oll the authority of his long and successful activity in 
Vienna and Budapest on the side of extreme con- | 
cessions to the economic and political demands of the | 
Bosnian parties. His main idea was that Bosnia could 
be governed with success by the establishment | 
there of a kind of Parliamentary government resting | 
lon the co-operation of the three Confessions, and in | 
special of the Servians. It did not seem to trouble him 
| that even in old Austria the erection of a real as 
| 
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| only 
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mentary government had always been rendered im- 

|| practice able by the strife of nationalities. There now 

| be: gan in Sar: ijevo an extreme government al activity, 

emanating from Vienna, in the course of which Servian | 
notables and party leaders were made the recipients of 
| honours, distinctions, and material advantages of every 

| kind, and which also comprised a wider policy eels 
| the economic expansion of the country at the expense 
|of Austria and Hungary, who unde rtook the interest 
on a debt of 200 million krone incurred for the con- | 
struction of new railway lines and the transformation \s 
of the existing narrow gauge. A section of the Serbs 
had already stated that they were willing to act as a 
|vovernment party: to conciliate them completely the 
| Government determined to throw upon the Landeskasse 
| the costs of the redemption of the feudal charges which 
| still burdened the Kmetes, or preponderantly Servian | 
| peasants, in Bosnia. The only break in this policy 
| occurred during the Balkan War, when Austria- 
Hungary was compelled to mass large bodies of troops 
| in Bosnia. Bilinski postponed the suspension, regarde d 
|as necessary by the suspicious military authorities, 
| long as possible, so that it was only actually effective 
|during a very few days. The people affected were 
mainly the Servian clubs, however, and some additional 
| bitterness was undoubtedly thus introduced into the 
|minds of the Servian professional politicians, which 
was skilfully turned to account by the Greater Servia 
agitation. Immediately on the conclusion of peace, 
| however, the earlier policy was energetically resumed. 
| The Opposition of the Hungarian Premier, it is true, 
|| prevented the introduction of a law for Parliamentary 
| local government, but Bilinski succeeded in getting the 
|head of the Croatian party nominated to the second 
| highest official post in the country, and filled as many 
|as possible of the official posts with natives, actually 
| giving a preference to Serbs. The Police Department, 
| for example, and the Home Department were put in 
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an old Austrian | dominated Servia since the accession of Karageorge- 
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His success was due to | vitch ? 


lines | 


no difference of Oo} yInNION On | 


made at 
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sc. Many 


uthern Slav 


t+e-rcane 
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any 


ir financial amenities could soothe 


price, 
and of the 
desperate and unscrupulous agitation to snatch Bosnia 
if possible, 
the 


erialism 


that commerci 
or sa 


or clear it of the 


even 


territories | 


Hungarians say that the megalomania of Servian | 
politics really originated in the policy of our Govern- | 
ment in 1908 and 1912, when its love of peace seemed 
almost to amount to weakness: and now i ems 
hardly credible that the temper of Servi public 


R 1SSii in pr rotection, 


opinion, \ 

in cool down quietly. The errors of Austro-Hungaria 
policy towards Servia, especially in the economic 
sphere, must be sharply criticised; but it would be 


anatical belief that all the Southern Slav territories are 
part of the heritage of Serb Orthodoxy. 

The distress with which the writer of these lines 
views the present position of affairs is but heightened 


1 


of such opportunities demanded certain adjustments in 


the organisation of the Monarchy. But regret for lost 
opportunities cannot obscure the fact that now a clear 
and definite settlement must be made with the new | 


Servian Imperialism. 


but it could not be avoided. 
Those who are familiar with the historical develop- 
ment and natural complexity of actual social and poli- 


tical c 


onditions in 


the 


The issue might be postponed : 


Austro-Hungarian Monarchy 


know that it has been for two generations the scene 
of a continuous but peaceful struggle for the 
equality of all nationalities and creeds. Despite the 


assert 


Germ 


so far, 


existence. 


ions of the 


indeed, 


Slav 


driven to 


defend 
on the other hand, the secular 


Radicals it is true to state 
in Austria the struggle has already been carried far, 
that in certain territories the once ruling 
an nation has been 
In Hungary, 


} + 
tnat 


its 


very 


| the hands of an official of Servian nationality. These | preponderance of the Magyars is still undiminished in 
|] mes asures were but the outcome of the unbounded | the political sphere, and constitutes, indeed, a serious 


thing }} 
is shakeab! 

is unsnakeabDiy 
elations between itself 


and | 


| by the conviction that Austria-Hungary is, to a largé 

extent, simply reaping the fruit of N@¥ own neglect 
|! Again and again have opportunities presented them- | 
selves when the union of the whole Serbo-Croatian | 
nation might have produced the peaceful fulfilment of | 
the ideal of national unity, granted that the realisation 


|| system and in the Serbs 
and the complete trust he felt in the loyalty of th 
Serb element in Bosnia. Many things had happene 
| ia the first half of the year to damp this optimism, suc 
as the strike of students in the Servian 
|,}and the unhappy proceedings of the 
Mostar. But they had no effect on 
cmper of the responsible ruler in the two lands! 








same 


The bloody deed of June 28, 1914, and its attendant 
evelation of the real weakness and unreality of the 
tem of Bosnian administration—the stupidity of the 

, the agreement that undoubtedly existed between 


coamallied and the employees on the railways an 
the police, 


in terrible 
umed by 


rte 


fashion to the attitude of fatherly 
the Imperial Minister for Bosnia. 


n Fem that the crime is a fruit of the Greater Servi 
paganda. 


inions, without distinction of party, 


bbed with the one question, How long Austria 


4 







Early in 1914 he gave ex- 
pression before the Delegations to his optimistic view 


middle schools 
kind at 
the benignant 


the immense extent of the plot and its 
lful external and internal organisation—gave the lie 
trust 
The 
ult of the judicial j inquiry into the coispiracy to which 
Heir to the Throne succumbed has not yet been 
shed, but no one familiar with the circumstances 


juster judgment on Austria-Hungary. True, in the 
d| Dual Monarchy itself the realisation of this great 
principle is not yet fully achieved, while in Hungary it 
is frequently denied. Yet public opinion has affirmed 
it as the standard of progressive thought and the 
criterion of political development. To appreciate t« 
the full the remoter consequences of Servian Im- | 
perialism it is necessary to appréciate the wider con- | 
sequences of the Treaty of Bucharest; the merciless | 
ia |campaign of destruction and organised oppression | 
which has been carried on in the Balkans by Servians | 


Public opinion throughout the Austrian 
has since 


0 tolerate such a conception of neiehbourliness as has 





danger in the way of the Monarchy in its handling of 
the Southern Slav question. 

The Austro-Hungarian Monarchy incorporate oO 
great ond new principle of State life, which has been 
called into being by national feeling in its modern 
expression in the shape of the fusion of many peoples, 
small and great, enjoying equal rights in one great 
State, which ensures to all nations and to their depen- 
dants, however loosely bound to it, equal rights in 
the State, and equal opportunity for the development 
of national culture and national life. A glance at 
Russia and the meaning equality 
have there will enable the 
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critic 


against Albanians and Bulgarians, by Greeks against | 

is | Bulgarians and Albanians, in the course of the last | 
two vears. In contrast to this Austria-Hungary, | 
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lalate deasanie lijinciaatie 
whose political conditions are apt to be judged so 
superficially abroad, stands, despite all its failures, and 
has for centuries stood, as an unshakeable focus of 
European civilisation, the firm bulwark of Western 
‘culture and the friendly rivalry of differing peoples. 
|| Servian Imperialism, on the other hand, is the 
fruit of that diseased and bloated nationalism which 
the Carnegie Commission Report noies 
istic of the modern Balkan races. If ) 
to judge justly she must keep these things in mind.— 
Yours, &c., JoserpH REDLICH. 

Vienna, July 21, 1914. 


THE WAR AND THE MINOR POWERS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a war which may conceivably involve all 
|| Europe except Spain and Portugal, the minor States 
|| must take steps to preserve the neutrality of their 
| territory against the military necessities of the com- 
| batants, and some of them have begun to do so. The 
|| neutrality of Belgian territory is ‘uaranteed by the 
\| T reaty of 1839, which binds five of the six existing 
|| Great Powers; and Great Britain made preparations 
| to fulfil her own obligations under it during the 
'| Franco-German war of 1870. But Belgian publicists 
believed that in another Franc o-German 
| confli , held back by France in the Vosges, 
|} would send one “army into Northern France through 
|| Belgium, and another through the Grand Duchy of 
|| Luxemburg into Belgian Luxemburg, en route for 
main line of the German advance on Paris 44 
So strong is this conviction that, when 
|the new railway crossing the frontier from Malmedy 
lto Stavelot w last winter, a formal ‘ceremony 
|was dispensed with lest (it was said) some allusion 
| 


1ave long 
t, German 


i years ago. 
as opened 


|might be made in the speeches to the supposed 
| danger; and the Clerical Government, in spite of the 
| strong objections both of the priesthood and of its 
own rural supporters, has introduced universal mili- 
|tary service, and has just called out the reservists 
| provid d by the new laws, besides collecting rolling 
| stock to transport 30,000 to 40,000 men, putting the 
| forts at Liege and Namur on a war footing, preparing 
lto mine certain bridges over the Meuse, and taking 
| other measures in view of mobilisation. The 
| alarm has been increased by the recent creation 
lof a great German’ entrenched camp at 
Wasserbillig, near Tréves, and by the growth 
of German influence at the Court and in the metal- 
lurgical industry of the Grand Duchy of Luxemburg. 
Anxiety, too, has recently been expressed at the fact 
that the Dutch province of Limburg, intervening 
between part of Belgium and Germany, lies absolutely 
open to a German advance all along the frontier from 
Maastricht to Venlo. A few weeks ago it was 
announced that the Dutch Government had arranged 
to station cavalry and Landwehr in the province, and 
|that the Belgian War Department would place an 
| army corps at the camp of Beverloo, near Hasselt, 
lin rear of this Dutch line of defence. The Dutch 
|Government has now retained with the 
| troops who would have been dismissed 


colours the 
August 1, 
tand will shortly convoke the Parliament to obtain its 
sanction. It is also said to be guarding certain rail- 


i ¥Ymuiden at the mouth of the North Sea Canal— 
| measures which, if actually taken, indicate 
attack. 

Turning to the Scandinavian countries, 


fear of a 
German 
Sweden 
strengthen her defences 
Denmark and Norway may be 
;| expected to tz ike steps to ensure their territory against 
| violation, in spite of the Baltic and North Sea 
iments of 1908, 


ij has” already prepared to 


|] agair ist Russia. 
X\ 


Acree- 


guaranteeing the territorial status 
'|quo. Switzerland is safe, unless, indeed, Italy should 
libe constraine ad to fulfil her obligations under the 


a contingency which her people clearly 
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| ry 7% 

| Triple Alliance, 
Even so, the Brenner line and the 


do not desire. 


as character- | 

. ! 
Europe is | 
| Salonika. 
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ocr bridges in Central Holland and strengthening | 
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| more recent railway route connecting Vienna and 
Trieste by the Tauern and Karawanken tunnels would 
give the ‘allies a direct connection. 

Among the Balkan States Bulgaria and the Porte 
are avowedly neutral. Roumania will fe act 
the Treaty of Bucharest is violated, and 
Hungary, while disclaiming territorial aims, cop. 
siders that treaty unjust. Greece would naturally 
side against the Dual Monarchy, if only to protect 


of 
li 


4 . 
Austria. 


Spain at present is unlikely to be affected; but, in 
the period between Fashoda and the Anglo-French 
Entente, a Spanish ex-Minister of Marine wrote a big 
book in favour of strengthening the Spanish Navy to 
intercept the trade routes passing the Spanish coasts, 
Spain is still the devoted friend of France; her navy | 
is now strengthened, and her efforts would be directed 
against German, not British, ships. 

It must be added that Great Britain’s obligations 
in the event of a Continental war are limited to the 
protection of Belgian neutrality and of the status quo 
in the North Sea—the latter a remote contingency— 
and that Mr Asquith’s statement of March 26, 1913) 
(since backed by Sir Edward Grey’s of June 11, 1914), 
disposes of the idea that any unpublished com- 
mitments have been entered into by our Government. 
The fact that any violation of either agreement would 
inevitably bring the British fleet, and probably the 
expeditionary force, into the conflict, and that nothing | 
else is likely to do so, affords a_ very 
guarantee of the safety of the minor States of 
Western and Northern Europe.—I am, sir, vour 
obedient servant, 

A Srupent oF ConTINENTAL Potitics. 
July 30 


| 
strong | 


London, 





TEA COMPANIES’ RESULTS. 
TO THE EDITOR OF THE ECONOMIST. 


51r,—Your kind reference to my name in your issue || 
of July 25th in the valuable article on ‘‘ Tea Com-|| 
panies’ Results ’’ is my excuse for asking permission to| 
oe a few comments on same. } 
. Companies Selected as Representative.—The selec- | 
tion is fairly representative, but you omit the following 
important companies, viz. :—Assam Company, Assam 
Frontier, British Indiz 1, Darjeeling Company, East 
Assam, Shanzie, Jorehaut, Lebong (Darjeeling), and 
Singlo. Then, East India Tea and Produce is a new 
and developing company in Southern India, the inclu- 
sion of which rather vitiates the general result ; while 
Eastern Produce and more particularly Yatiyantota 


are Ceylon companies, largely occupied with rubber 
production. 





> 


2. Building Up of Reserves.—You rightly remark on 
the failure of some companies to make adequate pro- 
vision, but if you eliminate the Ce ylon companies men- 
tioned above and the East India Tea and Produce Com- 
pany you will find, I think, that all the Indian 
ompanies nan ‘d in your list, as well as the nine 
companies, given above by me, have not only last year, 
oan in previous years as well, made, to a greater oT 


De 


| 


esser extent, very ample provision in this re spect. 
cng ‘ntv out of the fifty Indian companies, embr aced in \ 
my table, to which you allude, devote no less than} 


25 per cent of their profits to reserves. 

3: Balance-sheets.— ‘In your criticism and t: ibulat ion 
of these you appear to make too much out of the figures | 
for bills payable, &c, on the one side, and stocks on 
the other. These figures practically cancel one anoth er 
out—the reason being th: it, while the balance-she' ts | 
are made up to December 31st the reports and bale nce- 


. he 
sheets are only isssued four or five months later, 
which 





& 
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time the entire stock has been converted into 
cash, and the liabilities more than paid off, and in the 
same way the figure of cash shown at December 31% 
is one of no real value, but merely a chance sum. 
depending on how large a portion of the crop happeneé 
| to have been sold and the proceeds received from bee 
brokers under discount at that particular moment} 


(December 31st). In many cases not much more than | 
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'| more particularly on account of the extraordinary de- 
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half of the crop has been sold, or at any rate proceeds 
actually received by the companies by December 31st. 
But notwithstanding this fact, the financial position is 
.bsolutely sound—as sound as that of a merchant hold- 
thousands of first-class acceptances, due within 
-hree months—sounder, in fact, because the drawers 
f bills might fail, while the tea could only, at worst, 
sell for 3d or $d a lb less or more than its assumed 
value at end December. 
;. Current Season Prospects.—W hile you are, of 
course, right to suggest Caution in counting on a con- 
uance of the prosperity, which has been witnessed | 


Yory 
] 


} 
Uui 


| 
| 
| 
' 


ng three seasons in succession, still, owing to the 
healthy and progressive state of the home trade, but | 
elopment of fresh markets for Indian tea on the Con- | 
tinent of Europe, there seems every reason to antici- | 
pate that—bar accidents—(and there are accidents | 
which might increase rather than diminish the demand’ 
for tea, such as its larger use in the commisariat of the 
armies of the Great Powers, more especially of Russia | 
ind her Balkan neighbours at any rate) the current 


season may be quite as profitable for planters as have | 





i heen recent seasons. 


\pologising for the length of this letter.—Yours 


| faithfully, 


London, July 29th. Gro. SETON. 





Reviews of Books. 
THE REPUBLIC OF BOLIVIA. 


Or all writers on South America there is none superior 
to M. Walle. He has travelled frequently over the 
continent, and he possesses a remarkable power of 
grouping his facts and presenting them in a literary 
form. This volume, being on a comparatively small 





] 


scale, tends to cramp him, and he is not seen to such 


advantage as in his copious and exhaustive books on 


| Brazil and Argentina, which surpass anything of the 


| kind vet 


written on those countries. However, this 
book follows the usual lines of this well-known series, 
and gives a much-needed survey of a neglected country. 
lhe translation is well done. The illustrations are ex- 


| tremely good, but the map is inadequate. 


M. Walle observes that ‘‘ among the books, rela- 
tively few in number, which deal with Bolivia, the most 
noteworthy and the most impartial have been written 
by Frenchmen, but, unfortunately, the most recent 
of these are nearly 30 years old.’’ He ought, by the 
way, to have given a bibliography. This large country 
Of 530,000 square miles suffers even more than other 
South American Republics from under-population. The 


| census Of 1900 gave the population as 1,725,271 only, 


{ 
i ¢ 


and it is not likely that there has been much increase. 
The present estimate of 2,300,000 is probably liberal. 
Bolivia has no sea coast, and consists of a great mass 
of mountains in the West and vast stretches of tropical 
forest in the East. It is in the mountains that the 
principal towns are found, and these stand at elevations 
% Irom 8,000 to 12,000 feet, or even more. La Paz, 
with a population of about 80,000, is the capital, and 
iS situated 12,730 feet above the sea-level. It is in 
‘ui view of the gigantic Illimani, whose height has not 
yeen accurately ascertained; it is from 21,000 to 
25,000 feet. The author says: *‘ La Paz is one of the 
| Bose higgledy-piggledy cities conceivable ; the streets, 

ich suiter from no lack of name-plates, are narrow 
‘nd extremely steep, and are paved with small cobbles 
or pebbles, which are gathered from the bed of the 
‘ver, and as these pebbles are rubbed almost to a polish 
/» the passage of man and beast they make one’s foot- 
hold insecure and walking a somewhat fatiguing and 
‘ippery business on a rainy day. By reason of the 
‘aTrowness and steepness of the streets there are not 
many wheeled vehicles in La Paz.’’ There are only 
7° English in La Paz. Potosi is even more lofty, 
aving an elevation of 13,388 feet. In Spanish times 
* “ Bolivia.” 


| T. Fisher Unwin. South American Series. 10s 6d. 
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| vield large quantities of tin.”’ 


By Paul Walle. Translated by Bernard Miall. | 
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| it was a large city, far larger than La Paz now is, and 


roduced fabulous quantities of silver, but now it is 
a small place. Sucre is the pleasantest city in the 
Republic, and its elevation is considerably less than 
10,000 feet. ‘*‘ The suburbs are full of pretty country 
houses ; the valleys are well cultivated and produce an 
abundance of wheat, oats, barley, potatoes, and fruit 
of all kinds.’’ It iS, howeve r, one of the most inacces- 
sible of places, being 210 miles from 
way station, and the journey, by diligence 
five days. A railway is built from Potosi. 
Another pleasant town is Cochabamba, the centre of a 


nearest rail- 


1 t 
takes about 
heina 
Ing 


| rich agricultural district ; it will be connected by rail 


with Oruro in the near future. 


| a mining country, and its principal product is tin, which 
I 


industry is barely 20 years old. ‘‘ The 
miners rejected the ores of tin as rubbish; 
them to fill cavities and crevices and depress 
soil, so that modern miners are recovering 

and are deriving enormous profits from it—for instance, 
in the San José de Oruro mines, where the dum 


‘ ’ 
they used 
ons in the 

this deopris, 

p heaps 

is neglected 
in favour of tin. In 1912 37,700 tons of tin were pro- 

duced, valued at nearly 5 millions sterling. 
the last 12 years the value of the silver produced in 

Bolivia has dwindled from £,1,203,476 to £344,824. 

Gold mining is now quite insignificant, but in Spanish 

times the production of the precious metals was enor- 
mous. 
produced in fair quantities. 


Now silver 


During 


~ 


produced. Apparently 119,230 should read 11,923, and 
1,997 should read 199. 
is rubber, which comes chiefly from the Beni region. 
The poundage of the exports is steadily increasing, but 
in 1911, owing to the fall in prices, a larger quantity 
was valued at only £.1,513,695, as against £.2,212,284 
in the year of the rubber boom. The foreign trade of 
Bolivia is increasing rapidly, having trebled in value 
since 1903. Great Britain takes the lead in the import 
trade. The figures really should be larger, for a great 
deal of smuggling takes place. 

Agriculture is in a deplorably backward state. A 
great part of Bolivia is extremely fertile and capable 
of producing maize, wheat, barley, and potatoes in 
enormous quantities, while every kind of tropical pro- 
duct can also be grown, but the Republic has to import 
much of its own foodstuffs owing to the scarcity of 
labour and its indifferent quality. ‘‘ The land, culti- 
vated by the most primitive of means—for the Indian 
will never accept any innovation, however practical and 
excellent—is generally very limited in extent, unless 
the neighbourhood of a city or a mine calls for a 
greater production than usual. Moreover, thousands 
of Indians are taken away from their fields by all 
manner of tasks—by the necessity of transporting mer- 
chandise, provisions, machinery, &c., on the backs of 
mules, llamas, and even men, in countries 
innocent of other means of transport, to the mines and 
factories established in barren and_ uncultivated 
regions.”’ 
culture is carried on with any real efficiency. The 
Indians are not without skill, and avail themselves o! 
fertile deposits even on the steepest hillsides by making 
those terraces which are such a picturesque feature in 
mountainous countries. But the greed of his superiors 
nullifies the various natural advantages. ‘‘ In the De- 
partments of Chuquisaca and Potosi the Indians who 
live on the haciendas or great rural properties work 
gratis two days of the week. In the Departments o! 
La Paz and Oruro this servitude is more onerous, for 
they must build their houses, plough, sow, reap the 
grain, and carry it to market.’’ There is also the en- 
forced roadmaking, or corvée, the result of which, 
apart from harassing the Indians, is that the Bolivian 
roads are a laughing-stock. M. Walle says: a The 
Bolivian Indian would probably become a model agri- 
| culturist if he were to cultivate his own land, owing to 
his love of the soil; unfortunately he possesses none.” 
‘Such being the case, it is not surprising that Bolivia 


asses, 


Bismuth, zinc, and several other metals are | 
On page 350 there are || 
curious misprints relating to the amount of bismuth | 


The only other large industry | 


Cochabamba is the only district where agri- | 
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subject and the paucity of available information ia 
may say that the present work fully maintains the high 
standard of Baedeker, and constitutes a most 
work of practical reference. 


has no immigration. Like other South aiaidoas Re- | 
| publics, the State will not provide good and accessible | 
plots of land, and consequently it does not obtain | 
|| settlers. In any case, it may be doubted whether they 
| would be for thcoming, seeing that there is much more 
| 
| 
| 


aluable 








leligible agricultural land in “other parts of the world. 
| Bolivia has made considerable progress of late years, 
| but will long remain entirely dependent on her mines 


BOOKS RECEIVED. 


|}and forest products—industries which can be main-| The Contemporary Review, August, 1914. London 
tained without a large population. Contemporary Review Company. 2s. 6d 

Contains an interesting article on the Arcl Frane 

c.f Ferdinand from the Servian standpoint, by Dr |] W. Seton 


Watson. 
BAEDEKER’S RUSSIA. 

At the present moment Russia is of absorbing politi- 
\| cal interest, but until recently Baedeker has not thought 


Ss 
} 
, 


' 
i} 

' 
it 


The Nineteenth Century and After. August, ig1y 
(London) Spottiswoode and Co. 2s 6d. 


| The Miner's Guide. By L. A. Atherley Jones and Hug! 
| 


|| it worth his while to give an English ver ion of hi: H. L. Bellot. Third Edition. (London) Methuer 
| guide to Russia. The call for it, however, has increast d and Co. 3s 6d net 

‘a 3 ° ¢ . . “a cll . . dL i . 

\| in the last few years, and we welcome this first Been ye 7 sas, 5 
\| edition, which makes a very opportune appearance The Candid Quarterly. August, 1913. Laited by T, 
i ° 1 -” 7 ° F 1 ' * yar itt Nor 
| In view of the almost universal ignorance of the Gibson Bowles. (London) F. H. Garratt. 5s 


1age, Russia is a peculiarly difficult country for 
ishmen to travel in. The exhaustive information 
as to hotels, topography, methods of travel, and local 


} 
i - vv 
\| customs which concern the traveller is, therefore, likely NEW LOANS AND NEW COMPANIES. 
























| to be exceptionally useful. Even those whose business The new issues of the current year and date of 
tance Ss the: n out into tne oli re Pions Ol the Cauc asus W ll opening ot the lists have been as follows — 
| find railway and shipping information, hotel prices, ; ame 
i} ‘ y ‘ ‘ ‘ ‘ } Total First k orthet 
i] &c., for all piaces of any importance tha can pe Nominal Cash Payment Lia 
i : 1 an ’ r ereor bility 
|| reached by rail as well as some that can only be got at Ee ee f. 
| by road. There is also a chapter dealing with the | Amount previously recorded .... - _ 169,612,623 ‘in 
|| Trans-Siberian Railway journey, Port Arthur, and ISSUES OF THE WEEK— 
il p 1° - - Gopeng Consolidated £1, at } 
jj + exing. £1 7s 6d (July 8) .......... 11,500 .. 15811 .. 5,750 .. 1005 
} In the introductory chapter the economic and politi- ee ae poe Saas 
= . ; a oe . “a 7 — 
| cal history of modern canals is dealt with in a some- (July BD) ....0.. ben icasos dine 150,000 .. 172,500 .. 172,500 .. 
i] 1 ee . . Soots Pure ug Co. —— 
I] what sketchy manner, and the account given 1s far | nye Pref Ord £1, Te as 6a 
1} from <« omplete ; for instance, no mention is mz ude of the Os = Pose Ee a , ERP e- 183,750 183,750 ee 
j 5 N > 7 renera nnibus 8 I al 
| recent development of the oil industry. The pl 1ysical, facturing Co.) e 1° 
1 - 1 ‘ y , . 
reoiog ical and thnographical ! , and Ptg. Ord., £1, at £1 Is TAL CR 
| £ cal, and ¢ nnographi al features of the country RW ONS. xo. uatecstusanene’ 373,660 .. 392,343 .. 46,707 .. Wb6% 
| are more satistactoruy summar ised, while the reader is | Xe Nee de ae eae 1,25 
a eel s E A > Pref., £1, at par (July 27) 70,000 7C,000 .. 8,750 .. 61,200 
r t rv u fy } coranhy £ ty Le ¢ I ) ‘ ee ; 
| oe toa vi us¢ ae vibliography of books dealing A J “Steve i and Ce July 27).. 19,000 2. 19,000 .. 2,375 .. 16625 
with various aspects o ussian life and history } British Union Oil, 6 % Cum. Ptg. mae: 
| Nae gintiinidl 4 a “ -s - mee But Pref., £1 (July 9 osdaauee 1,500,000 .. 1,500,000 .. 150,000 ..1,350,0% 
] 9 und to be covered in a guide to Russia is sO Kil “a East Africa) Plantations, 7 118.125 
i immense that the litor h etitnttes daw .s.. POET CP Sccvcsnvctes —o Se <<. 135,000 .. 16,875 .. ov) 
| I | a it the famous editor ] as rigntly a voted his | “J. M.’’ Shock Absorbers, 8 % 
1] space to the essential traveller’s information without : Pig Cun Pri., £1 (July 29) 35,000 .. 35,000 .. 4,375 .. a 
it - . ° 4 ‘ ° on r i ‘oO : e 5 oO se OK 
| attempting to describe at all fullv the countrv and its eedon Film Co., £1 (July SO)... 2,000 .. 2,000 .. 0 0 1 00C 
1} ; ; 7 a I y ang Do 74 Cam. Pref. £1.......... 20,000 .. 20,000 .. 5,000 .. 15,0 
| people. Russia, of course, is a continent of nation ne | rr 4 601 1,962.32 
‘ety ehaey ‘ 56 .. 601,082 .. 1,962,352) 
* and sub-nationalities. After you pass the frontier from 2,565,404 60 
| Germany vou are among Poles. In the Baltic pro- Total offered for subscription to date | Total offered for subscription for the 
wince nes ; Te eee in— whole year— 5 
| ae S you are among Germans, Lithuanians, 1914 «sserereressreeeeres SIVA IIGOAT | 1913 2.02... 00000 bees £196 536088 
Esthonians. and Le Re | en Secscscscccecccsccccs JAMMONET | BBB .cavccressss sineneie 210, 
es ane Letts. In Finland you are among | 191222023, wsvasogna | ign IIIS 191,758,362 
inns and Swedes—and so on. 1911 we sees bcvdccsececks BERET Bip puidsbsbiauiets ses 261 Aoi 
Thice 5 7 aes renee Cl CE Sicnniedeneess 18 
lhose who have business in the country will find of | 1909 0S agaisssgm | 1908 T0007. envevennncone 192,203,781 
special value the large number of city plans with street 
| ms ae a 
|} names which will enable them to find their way about 
| on arriving at a town, without being dependent on the 
|| service of local guides. Details of fares, tra 


ie rides. manedleais NEW CAPITAL ISSUES. 
|| Vices, &c., are given in the case of important towns ; 

] like Kiev, ‘‘ the | Russia :** whith thas a | Liverpool Corporation Bills.—Tenders will be received 
fs sam tion of 590,000, including ' 


at the Bank of England, London,on Tuesday, August 4th, at 
Poles, and Jews. This city, | one o'clock, for Liverpool Corporation Bills to the amount of 
£500,000, in replacement of bills falling due on the oth idem. 
rhe bills will be in amounts of £1,000, £5,000, or £10,000. 


y . ° 
Russi ins, Ruthenians, 





y, pictur resquely situated on 
i series of wooded hills, risin x al 


Ez ruptly from the righ 
| bank of the dirtv vellow Dn 

73 

j 


_ 


° . * . > 
leper, Vi hich is here 400-580 


< 





’ vards in w idth, is a great resort of pilgrims, and is They will be dated August 8, 1914, and will be payable at six 
i} haracterised by the number of its churches. which mouths after date, viz., February 8, 1915. 
ii however are ce . ’ “i ay 
ire inferior in hitecture hose iti : : : : f 
| | Moscow.’’ Thus . th aie — cnet ol British Union Oil.—Capital, £6,000,000, in shares % 
I S n 51 . aractearictic . - . ° 
iS, in the characteristic Baedeker | £1 each, divided into <; 


} > 7 ative pre- 
|| manner, are summed 5,000,000 6 per cent. cumulative P 


| as eae ference shares an ‘he present 
|| the amenities of modern civilisation are being broucht |; d 1,000,000 deferred shares. The { 
||} with the aid of British « 7 ~ 


weal, T? 1; issue is of £1,500,00c 6 per cent. cumulative preference 
capital. he travelling c ald ows on i : 
| ness agent will not find here mt ‘ . ar busi- | shares at par. The preference shares are entitled (over and| 
igent will not fin nuch of commercial value, sove the fixed dividenc naini 
| but some verv useful le iaih:silieed iain above the fixed dividend) to 50 per cent. of the remaining 


_* souvenir 
hunter who visits one of the fam 


Nishn i- Novgor od, with 


| over of 


profits after the payment of this dividend. The company as 
been formed to acquire a large and controlling interest in the 
Union Oil Company of California, and of supplying the Union 
Oil Company during the period ending December 31, 1910, | 
with upwards of La.s0e, 000 new cash capital, and also for the 
purpose of forming subsidiary companies for the transpc ort 0°} 


so Dine ate ryt 
us fairs. That at 
it LOC - — 1 
tS 400,000 visitors and turn- 


v well de- 


2 
bi 


ce 
Ot we : $3 

ae O million, roubles, is particular] 
scribed ; but mexperienced visitors are warned 


| attempting to pick up bargains in 
| Fersian carpets 


io 1inst 


such specialities as 


the externals of cities to which | 
| 
} 
| 


|| Altogether considering the immense difficulties of the Californian oil. The Union Oil Company owns or controls the ol! 
rights over 200,000 acres. Its net profits for the years 19°)| 

* Ba s | Tt ‘ — a ee . - . 7 2 | 
esa E Piaee | \ > i i 4 . I I _| to 1913 have varied between {602,008 in 1910 and £431,014 \ 
Ps es a kT ee: — in 1911, the 1913 figure being £502,357. The prospectus | 
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includes a letter from Mr Lyman Stewart, the president of 
the Union Oil Company of California, and also a director of 
British Union Oil, in which he prophesies a distribution con- 
ciderably in excess of the fixed 6 per cent. dividend. The 
ncial operations foreshadowed in the prospectus are 
rather complicated. The board is strong enough to give some 

idence in the prospects of this highly speculative venture, 
tthe prospectus appears at an unfortunate moment. 


Northern General Transport.— Offer for sale of 
-o,000 6 per cent. preference shares of £1 each at par. The 
capital of the company consists of 250,000 ordinary shares of 


: each, of which 227,114 have been issued,and 150,000 pre- 
rence shares, of which 108,709 have been issued, including 

enow offered. The company has issued £47,165 in 5 per 
nt. debenture stock, and {90,000 of such stock has been 
posited as collateral security for loans. The company 
wos the greater part of the share capital of the Gateshead 
ind District Tramways Company, the Tynemouth and 
District Electric Traction Company, the Jarrow and District 
Electric Traction Company, and a motor omnibus under- 
taking previously owned by the Gateshead and District 
Company, and working 49 vehicles in North Durham. 
t is stated that the company’s share investments in the above 
would yield an income of £20,688, on the basis of the 
dividends paid in 1913. Interest on debenture stock and 
loans would absorb about £4,500, leaving a balance of 
{16,188 available for the dividend on the issued preference 
shares, which requires £6,522. It is said that the receipts 
from the omnibus undertaking realised £16,409 for the first six 


~ oe 


| months of the year, but the expenses and possible profits are 


not given or estimated. The company is one of the British 
Electric Traction subsidiaries. The shares now offered are 
It should be noted 
that the dividend is non-cumulative. They are not a parti- 
cularly attractive investment. 


“J. M.” Shock Absorbers.—Capital £60,000, in 35,000 


|8 per cent. participating cumulative preference and 25,000 


ordinary shares. After payment ot their 8 per cent. dividend 


\the preference shares are entitled to one-half the surplus 


| ends. 


| profits available for distribution, the ordinary shares taking 


the remaining half. 


The company will acquire the patent 
ights for a shock 


absorbing device for motor cars. The 


|assets include £2,988 book debts, £3,551 stock-in-trade at 


cost, {882 furniture, fittings, aud machinery and benefit of 
the tenancy of the present premises at a yearly rent of / 360. 


| The profits for 1913 are put at £8,678, and for the six months 
}ended June 30th at £3,269. 
|cash and £25,000 by the allotment of all the ordinary capital, 


The purchase price is £24,000 


This is grossly excessive. The prospectus showing reveals 


'the fact that profits are lower than they were in 1913, pre- 


sumably owing to the competition of devices securing similar 
No statement as to the life or validity of the patent 
appears, and as the device is sold at a price which is 


'|apparently much in excess of the cost of production, the 


profits will be severely affected by competition. 


Boots Pure Drug Company.—Authorised capital 
{'1,250,000, paid up capital £974,700. The present offer is 


|| of £150,000 7 per cent. “B” preferred ordinary shares of £1 


each at 24s 6d per share. The shares confer the right to a 


hxed 7 per cent. dividend (non-cumulative), and are preferen- 


tial to the ordinary shares both as to dividend and capital. 


Che average profit tor the past three years has been £104,895 
per annum, the profit for the year ended March 31, 1914, 
being £110,433. After paying all dividends on preference and 
preterred ordinary shares there remained last year a balance 
ot £45,704 (subject to deductions for directors fees and 
management expenses). Dividends on this issue will absorb 
£10,500, and with the company’s position well established 

ie margin of security is sufficient for the return of £5 15s 
percent. At the same time an issue is being made of * C 
preterence shares in a subsidiary company, viz., Boots Cash 
Ubemists (Southern). 


1? a 


+ 


” 


preference shares of £1 each at 23s per share. The 6 
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pany called General « bus Supply, Limited, is to have 
certain dealings with General ymnil us Supply (Manutac 
turing Company), but ay parently no definite contract ha 
been made. The pr spectus is full of inconsequential state 
ments with regard to t pt ibleness of making, sellin 
and working omnibuses. 1 re is a letter in the pr 
spectus from a firm calli: themselves “ accountant 
Saying that they are “pre; yer omnibr 
'and char-i-bane traffics and I w running 
populous routes in this count: ivit trafic 
receipts totalling {245,000 per annu Where are the 
services, and what profits are they earning It uid that | 
General Omnibus Supply | ulready paid vidend 
the rate of 230 per cent. upon 1 lelerred ¢ t Do 
particulars of its business are given. Were divider pai 
out of the promotion of Greater Omnibus Ser I ul 
hat a redemption policy for the ordinary it 
completed for the sum of £13,000, which w l to 
| the amount of the capital allotted. Tl for 
| has been provided out of capital. The capital t new 
company 1s £420,000 In 400,000 < rdinary ares ind 
in Is founder’s shares. The public offer is of 
‘guaranteed’ ordinary shares. Investors who do not car 
to subscribe money without a clear idea of how it is going to 
be employed will do well to leave the shares alone. 
A. J. Stevens and Co. (1914).—Capital 50,000 in 
Ordinary shares of {1 eaeh, of which 30,000 are now bei 


The offer is of £150,000 6 per cent. | 


per cent. dividend is cumulative and is guaranteed by the | 
parent company (Boots Pure Drvg Company), which holds | 


is to capital and dividend. 
mists (Southern) for the year ended March 31, 1914, 
a LA Da - a” : E : 

inted to 447,133, and of this there remained, after paying 


tand 
“Ol 


ds on all existing preference shares, a balance of 


the ordinary shares, of which this issue is preferential both | 
The profits of Boots Cash 


3. The dividends on the present issue will absorb | 


this margin, backed by the parent company’s 


intee, makes the yield of £5 3s 10d per cent. adequate. 


1¢ 
o 


‘he market is not likely to be a very free one. 


General Omuibus Supply (Manufacturing Com- 
pany).—This is a kind of “third edition” of the prospectus 

Greater Omnibus Services, the first of which was issued 
‘ast July and the second in December. Apparently a com- 


sevl . o.¢ 
should be mentioned, however, that the securities of | 
_©r company are quoted on the London Stock Exchange, 


-— + ———~ eee eee ens Qe 





issued. Of these 11,000 will de allotted to the vendor com. 
pany as part of the purchase consideration, the remaining 





19,000 being offered for subscription at par. The company 
has been formed to acquire the undertaking of A. 
and Co., the makers of “A. J. S.” 
develop the same. 
motor-cycles has for some time largely exceeded the possibl« 
output of the vendor company. The profits since the forma 
tion of the vendor company in 1909 have risen rapidly, and 
reached / 4,364 for the year ending August 31, 1913, the net 
sales for the nine months ending May 31, 1914, showing an 
increase on the sales for the previous twelve months at 
£50.750. The purchase consideration has been fixed at 
£5,100, of which £4,300 is for goodwill, and is payable as to 
£4,100 in cash and £11,000 in fully-paid ordinary shares. 
Preliminary expenses are estimated at £1,500. The pro- 
moters are obviously taking advantage of the popularity of 
the “ A, J. S.” motor-cycle, arising from recent successes in 
racing, for their appeal for capital, but the business is a 
young one, and the shares are not likely to appeal to any 
but those specially interested in the motor industry. 

Kilwa (East Africa) Plantations.—Capital / 135,000, 
divided into 135,000 shares of {1 each. The whole of this 
capital is offered at par. The company has been formed to 
acquire and develop three plantations in German East Africa. 
The area of these three plantations is about 10,300 acres, of 
which 2,176 acres are planted with coco-palms, sisal fibre, and 
rubber trees. The port of Kilwa affords an outlet for the 
produce. The purchase price is £52,000, and it is stated in 
the prospectus that £46,500 has been previously spent on the 
properties by the vendors and others. The prospectus esti 
mates net profits rangingfrom £38,910 in 1917-8 to £52,865 in 
1920-21. But this estimate is not supported by sufficient 
details to justify speculators in sinking money in this enter 
prise. 


DOMINION OF CANADA 


J. Stevens 











Dominion and Provincial Statutes, Blue 
Books, and Records are kept for public 
reference at the Office of the 


HIGH COMMISSIONER FOR CANADA. 


OFFICIAL INFORMATION 
as to the Development and Resources of the various 
Provinces: the Import, Export, Railway, Crop, 
Census and other Statistics Customs and Com- 


mercial Regulations, can be obtained from 


THE SECRETARY, 
STREET, 


LONDON, S.W. 


17 VICTORIA 








J motor cycles, and to| 
It is stated that the demand for these | 
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Rk ee neneenromianaest—— 
| a considerable drain on the revenue of the past | 

Orders for the publication in these columns of the reports | we are working under the rules of the Inter-star 


and or sally the whole of that charge for strenzthenine +... pee 
a , 7 — Reporting | 4 1d practicai ‘ : ca “CUINg has i th 
| of Company Meetings should be addressed to ee F ay | to be borne by revenue. You must remember that ie a 

| Manager ef the ECONOMIST, 3 Arundel street, ” ’ | tion stage in which we are to-day, owing to the lz rge am 
|| Lenden, W.C. | construction that we have in hand, a good many charges 


. - — revenue which bear rather hardly on it. They are really yr 
i LLL LLL LLL LLL 4 





» D&CAayse 


t 





| | charges, inasmuch as I do not think you would be justify dis “ 
| TINGS & | placing them to capital, but it means that revenu certainly : 
| COMPANY MEE 6. | hit. and we are hit, though we hope that in t future, by . 
| cae la lopting this conservative line, we shall reap the benefit. They 
| there is another thing on the southern lines which shins te ; 
| ereased the working expenses. You know that 





| . 
THE CONSTRUCTION PROGRAMME | realise what it is. In 1910 we had. 70 miles in « 
: 4 ee iles, i 54 miles, in 1913 174 
The seventh annual general meeting of the shareholders 10 | 191 103 miles, 1m 1912 754 m | sine ‘9 * 74 miles, § 
| the Manila Railway Company (1906), Limited, was held at W1n- the end of this year we expect to have 254 miles; so tha 
| 

' 


y 


1 
| MANILA RAILWAY COMPANY (1906), LIMITED. | there is developing very rapidly, but perhaps you d not 
| 

| 





chester House. London, on the 3oth ult., Mr C. J. Cater Scott | years we have risen from 70 miles to 254 miles in « ration. | t 
man) presiding. ' FUTURE DEVELOPMENTS. the 
|| The secretary (Mr J. Mackenzie) having read the notice con- | 
} The se retary (Mr J. Mack izie) Navibg i h ; ink aie ill hat na 

ot 3 * of ' 7, as he future developments, you will have noticed ir 
\| vening the meeting and the report of the auditors, Now, as tot P J ( . 
if 
i] 


{the chair! 





The Chairman, in the course of his spec h, said: I think 1] the report that an American company has erect d a large, up 
must admit at once that the results, as stated in the report | date sugar mill at alamba. We hope oe that mill will this 

which we present to you to-day, are not as satisfactory as those | year be in full working order. It ia,cape le of pr ucing some. | 
who have followed the fortunes of the Manila Railway during thing like 20,000 tons of sugar a year, and I believe that if the 7 
the year 1913 would have expected from the weekly traffic re- | cane 1s there the sugar will be forthcoming. We hope that that al 


1] 

| 

1 ‘ 
\| ceipts. So far as the gross earnings of the company are con-| mill will be prosperous, and I really do not see why it should 
| 

| 

1 

i} 


+ 
\ 


| cerned, I venture to think that there is little to complain of, but | not be, because I believe the cane is indigenous to the Island 
when you come to the net results, you find first of all that there | Luzon. The development of this Calamba estate is of interest 
has been a general increase in working expenditure, which I| to us, because you will notice from the report that in severa 


think is the experience of nearly every other company through- | other portions of the sphere served by our road other | 
= the world. Then we have had to bear the burden of a| are being put up. Then I perhaps ought to add that, as we 


tall mills 
1 p 2G iat, 

certain amount of increased interest representing capital em-| press forward with our construction work into the souther: 
ployed on the southern lines—lines which, to a certain extent] portion of the island, we shall undoubtedly tap large district 
have been completed and bonded, but which we have not thought | where hemp and copra are grown. The marketing of « 

| it wise to operate in a more or less incomplete state. Then the | difficult thing, because it is a very bulky article. So is hem 
third item is the large amount of income-tax. These three items | and a good deal of both of these articles at present has to find | he 
have very largely reduced the available income of the Manila | its wav. with some difficulty, down to the coast, when the y are 
hile admitting some disappoint- | shipped round to Manila. I believe that when we get into thes 
| 









} 
Railway Company. But still, whil t 
districts we shall secure a valuable traffic in both hemp and 


copra. I think that you can all guess that, considering the con 
ditions of the money market, we have had rather an anxious, and 


1 . 1 } . Sib aas 
ment, I think it only fair to add that, for a railway carrying | 
out a very large scheme of railway construction, which neces | 

, . .* . - . i 
sarily involves the locking up from time to time of a large | 


I 
I 
mount of capital, and while m 











| am juch of the capital invested in 4 | certainly a difficult, time. May I remind you that in 1908 1 sf 
|| railway cannot be fully remunerative until the whole scheme is | haq altogether 208 miles in operation. On December 31st las S| 
|| completed, 1 think it is not unsatisfactory that we have been | we had 479 miles in operation—that is, an increase of 270 miles a 
1| able to meet our full interest charges, to recommend a small | jn five vears—and by the end of this vear we expect to have : t 
] dividend to the preference shareholders, and to increase the | ¢<o miles in operation. Then, going on to the middle of 1016 ce \ 
| amount of our carry forward. When you look at that, although | we expect to have 610 miles, leaving after that date only some 
|| possibly from the increased gross earnings you have expected | thing like 110 miles to finish our programme of construction 

something better, I think we must all admit that the railway has} Rut when you are building all this mileage it has to be paid 

| not done badly. : | for, and the only way in which we have been able to pay for it |; 

mame ee OS ee ee has been by issuing bonds from time to time. 

| Now I should like 


very briefly to examine the working of the 
uring the past year, and for this purpose | will ask you to BOND ISSUES. 
| turn to the report of the American company, where you will Now the conditions for the sale of those bonds have certainly 
of the working of the lines during the year 1913. | not been favourable. Ever since 1908—I think I may say 1905—| 

you have seen that the investor has required a bigger return) 

for his money, and that has meant one of two things; either you 
That is an average net earning of | had to issue your bonds at a higher rate of interest or you hac} 
er mile of track. Then, when I come to the southern | to accept a lower price for them. In either case the result was) 

lines, I find that with 175 miles in operation we earned net | much the same to us. We were heavily hit. Now, we foresaw} 
£91,220, which gives an average per mile of track of £521; | this trouble to a certain extent in 1910, though, I am sorry} 
and when you take all lines together we earned net £291,309, | to say, not at all to the full extent, and then, in order to} 
which gives an average of £608 per mile of track. I think | facilitate the financing of construction in the south, which We) 
you remember that | were just beginning, with the consent of the Government We| 

with a railway in course of construction, there must | separated the north and the south into two distinct systems, | 
be a considerable amount of mileage which at present is not | each with its separate capital. At that time the nm rth was| 


| 

| 

i 

' 

i 

; 

| earning what we hope it will earn in the future. On page 28 | practically complete, with the exception of certain branch lines, | | 
| you will find a statement showing the working 

i 
} 
' 
i 
} 
i 
| 
' 
; 
' 
{ 


' ' 

| ilnes d 
i 

} 


find a summary 


will take the northern lines first. We had 305 miles in opera- 
ion during the year, and the total net earnings of those 305 
| miles amounted to £208,089 
£082 


> md 


T 
r 


those figures are not unsatisfactory when 
necessarily, 


ou | st er ing expenses, to| which we looked upon as in the nature of feeders. Perhaps | 
which I particularly wish to draw your attention. Taking, as| may not be out of place if I remind you that the north, throug) | 
before, the northern lines first of all, for the years 1904-11, in- | the American company, forms a first charge for the *’ A” ane} 
‘usive, you will find that there has not been a great deal of | ‘‘B ” bondholders, and if any “A” and “B” bondholders) 
variation in the working expense ratio. It ran from a little | happen to be present here to-day I think it will be satisfactory) 
under 43 per cent. to rather 

one year 1908, when the 
208 and tl 


al 


over 44 per cent., except in the| for them to know that last year the north earned £208,000 net, | 
nileage operated sprang from 122 to; while the requirement for the “‘A’s”? and “ B’s” is only 
p to 45.64 per cent., to} £155,000. The south is financed by 4 per cent. guaranteed | 
But when you come to 1912| bonds. Those bonds are guaranteed by the Philippine Gover | 
there is a considerable increase in the working expenditure. It| ment under an Act passed by the United States Congress at} 
ae up to 46.37 per cent., which is an increase of 1.38 per cent.| Washington. When we separated the north from the south 
oe Se Pepvense year; an i ip to 47.28 per | and agreed to build the south with these guaranteed bonds We) 
cent., which is an increase of nearly 1 per cent. over the previous | never anticipated that there would be any difficulty in selling | 
your. them. But our anticipations, I confess, have not been realised. | 
| There has been a very heavy fall in the price at which 
could market these bonds, and they have failed to realise t™ 
full cost of the construction in the south. That defici« ney ¥} 


have had to make good out of certain proceeds of ‘‘ A’s”” 40° 


1¢ working expense ratio went u 
be gradually reduced afterwards 


and in 1913 it has gone 1 


u 


THE SOUTHERN LINES. 


lis¢ela aa » - —n, oe 1} . : 
A little further down you will find the southern lines, and 
there in the last three years there has been a very steady and 


| 
| large increase in the working expenses, which I confess we were 
' 


mt altogether prepared for in view of the growth of traffic ‘‘ B’s”? which were sold and which would otherwise have ™ 
| There are, in connection with both the north and the south, ee See eee development of the North. 
rtain mattere whi fasale rill ; : ; E 
soos ae, a h I th ik wil show you how this expendi- PROPOSED MODIFICATION OF CONSTRUCTION SCHEME. 
| ure nas arisen irst 


1 ari t of all, I may remind you that the 
|| northern lines are now 20 years old, and that the growth of our 


,ald 


Now, in the position in which we are to-day—and you W! 


n 
> 
t 
n years our goods traffic has 





|| traffic has been such that in te quite understand that the crisis we are passing through toda’) 
| grown from 146,000 tons to 695,000 tons on the northern | makes us consider very carefully what our policy shouic ee 

lj lines alone, and our passenger trafic. has ce “a a | the future—we propose to modify our scheme. To do a 

1] 1,335,000 to 6, 335,000. Now, t is deal r flictes wy En ; think we should have the assent of the authorities. The nama 
|| that growth both in our goods and in our ‘passe a . Goalie a ame a ” explain the details of the proposed rot 
| has been found necessary to employ heavier locomotives ‘ont ee a Pre mere 1 Sow may 5 oes you noel ee that | 
|| rolling stock general] th alnedinia | counts of the English company? First of all you will s 


y, and to do that it has beer cessary lw , Ce iV i he bonds) 
0 ehhh oe ae = — a to | we have received the full amount of the interest on the oot 
tai orks of the railway. which we hold in the American company, and we hold al! tf" | 
bonds—that is, £164,592. Then we have received £47:9° “|| 


‘ 
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strengthen the bri 


To strengthen t} 


those bridges to stand the heavy strain has meant 
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lend on the preferred stock, and in passing I might mention 
+ the American company did not by its dividend absorb the 


unt of its profits; they carried forward £15,000, so} livestock were very satisfactory 


at they might have increased that dividend somewhat. Then 
“have received the interest on the guaranteed bonds, amount- 
, £28,429, which goes against the interest we pay on our 5 
| ner cent. debenture stock. That means that we have received a 
‘tal me of £241,020. The final result is that we have a 
balance carried down of £218,681, which, after satisfying the 
terest on the “‘ A” and “‘B” debenture bonds, and the 5 
ser cent. debenture stock issued and liable to interest during 
t ir, leaves a balance of £123,940 available for dividend. 
We recommend a dividend at the rate of 1 per cent. on the 
preference stock, which will leave £103,000 to be carried for- 
rd. Perhaps it is not altogether out of place that I should 
tion that, if we had not had to pay four years’ income-tax, 
that amount would have been increased by £4,000, and if the 
{merican company had divided—as they might have done, but 
there was no real necessity for it—their full income there would 
ive been another £15,000, so that the proper comparison would 
ve been £122,000, as against £103,000 carried forward. In 
jusion, the Chairman moved the adoption of the report 
accounts. 
Mr Ralegh B. Phillpotts seconded the motion 


i 

































, which was, 

after a short discussion, unanimously agreed to. The formal 

business was next transacted, and the usual votes of thanks 
ninated the proceedings. 


UNION BANK OF AUSTRALIA, LIMITED. 
PROPOSED SHARE-SPLITTING SCHEME. 


| The annual general meeting of the shareholders in the Union 
Bank of Australia, Limited, was held, on the 27th ult., at the 
id office, 71 Cornhill, London, Mr Henry P. Sturgis (the 
1irman) presiding. 
The manager (Mr A. C. Willis) having read the notice con- 
vening the meeting and the report of the auditors, 
» Chairman, in the course of his speech, said: I think you 
will agree with me that the report and accounts show a very 


strong position and satisfactory results. 
1 ane 








After providing for 
ubtful debts and contingencies, we have added /£ 30,000 


Rf to the reserve fund, and have been able to declare a dividend 
a which, with the bonus, is equal to 14 per cent. per annum. 


| A STRONG BALANCE-SHEET. 


The figures of the balance-sheet on this occasion show an 
increase of £2,353,000 as compared with those of February, 
1913, largely attributable on the liabilities side to the addi- 
tions of £500,000 received on 20,000 new shares, making the 


paid-up capital £2,000,000, and of £460,000 in the reserve 
fond 


ind— £400,000 of which is derived from premium on new 
ares, £30,000 from profits to August 31st last, and £30,000 


m those now before you, making the total of the reserve fund 
41,960,000. There is also an increase of £ 37,000 in the balance 
t undivided profits, while deposits show an increase of 
1,365,000. On the assets side the principal increases are :— 
ecie on hand and cash balances, £930,000; money at call and 
short notice in London, £1,130,000; investments, £231,000; 
nd advances, £77,000. After deducting the £1,000,000 in 
nvestments set aside for reserve fund, the liquid and readily 
ealisable assets amount to 9s 3d in the £1 of our total liabili- 
s. This unusually large proportion of liquid assets to 
bilities is accounted for, of course, by the figures I have 
ilready quoted, which show that the new capital is only in 
| process of finding its legitimate outlet in the colonies, and that 
ja nsiderable portion has been temporarily employed in 
| London; it will now find its way rapidly to the other side. It 
pleasant to be able to report that our investments have re- 
red no provision for depreciation; in fact, provision pre- 
re made affords a considerable margin on the prices of 

t rriday. 


CONDITIONS IN THE COMMONWEALTH. 


the general conditions in the Commonwealth and Dominion 
been satisfactory. When we met last January I stated 
‘t estimates pointed to an increase in the exports of wool of 


170,000 bales, as compared with the previous year; this 
ite, however, is proved to have been considerably below 
irk, the actual result showing an increase of 280,000 bales. 
Satisfactory prices were obtained. The trade is sound, 
‘ne Tuture can be looked forward to with fair confidence, 
f it 1s anticipated that this year’s clip will show a 
rease. As regards the wheat crop the final estimate is 


~ on 
‘.000 bushels—from 3,000,000 to 4,000,000 bushels more 


the earlier estimate in January. Rather lower prices were | 
ined, but still very satisfactory; and prices were very good | 


ired with those ruling for other wheats. Dairying con- 
a show an expanding tendency, but butter production in 
tralia has been affected by the dry summer; though liberal 
‘les have gone forward from New Zealand. ' 


’ 
iKIng, 


y be ke 


1 


vol oked upon as good; but, from a telegram lately re- 
‘ trom the general manager, we read that :— 

. ent rains have improved considerably outlook generally, but rain much 

* South Australia, Central and Northern Victoria, and also parts Western 


South W les. aple did rain has falle a week ar W t A 
ne ° . n l st arge area es us- 
' " iding North-West 5 
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meeting would be called upon also to approve n é 
tions in the articles of association, rendered nec: tv by t 
change in the denomination of the shares. In 
Chairman moved the adoption of the report and 


Generally 
the prospects for both pastoralists and agriculturists 





Considerable expansion was shown in the frozen meat trade and || 
its allied products—skins, hides, and tallows—and es for | 
t ry 1} 
SHARE-SPLITTING PROPOSALS. 1 
Now, gentlemen, before formally moving the adoption of the |} 
report and accounts, I have an important statement to ma 
to the shareholders as regards the question of dividing the} 
present shares of £75 with £25 paid i: ares of a lower || 
denomination. It will be in your recollection that at our last {| 
meeting I was asked whether the directors had ever had this |} 
question under consideration. In view of this inquiry. and the || 
fact that certain of the shareholders had written to the directors || 
on the same subject, 1 undertook that the wh estion should |] 
be fully considered by the board. This has been done, and the |} 
board are of opinion that, on the whole, the splitting of the || 
shares would be of benefit to the bank, ch m the fact that || 
it would no doubt increase the number of r shareholders, and }} 
so add to the number of those who might in var ; Ww 1 
forward its interests. It will be necessary t se tl 
meeting of shareholders, when the detailed pro ls of the | 
board will be put before them; and if these were appr 1. the | 


Mr William O. Gilchrist seconded the motion, which w 

unanimously agreed to. The formal business was next trans- 
acted, and a vote of thanks to the chairman and directors | 
terminated the proceedings. 





CLERGY MUTUAL ASSURANCE SOCIETY. 
THE SOCIETY'S EIGHTY-SIXTH YEAR. 

The annual general meeting of assured members of the ‘ 
Mutual Assurance Society was held, on the 22 ult., at th 
office, 2 and 3, The Sanctuary, Westminster, Sir Paget Bo\ 
nan, Bart. (the chairman), presiding. 

The actuary and manager (Mr Frank B. Wyatt, F.1.A.) | 
having read the notice convening the meeting, 1 

The Chairman said : Gentlemen, the report which is in your 
hands gives the usual condensed statement reg n 
actions of the society during the past year, but I should 


lik } 
to give you some further explanation regarding the working of 
> : ] nrahoa hi wy 
our business and our financial position. You will proba! 


have noticed that the new business in rest 
has not been quite as substantial as durin 
We have had fewer cases of large assuran 
in the number of small ones, so that the t assured 
is about £77,000 less than last year. On the other hand, the 
number of policies, 534, is only 34 short of the number 

year. 





NON-COMMISSION BUSINESS. 


As you are, of course, aware, the whole of our busine 
obtained without the payment of one penny in commission to 
agents, and perhaps I may here take the opportunity to thank 
those members who have exerted themselves to extend the use- 
fulness of the society by bringing its advantages under the | 
notice of their friends. This co-operation of the members 1s || 
always to be relied on, and it is the experience of the office that | 
it is increasingly effective. The magnitude of our new busi- | 
ness can only be compared with that of the other three offices— | 
and there are only three—which, like ourselves, are what are || 
termed ‘‘ Non-commission offices.” I find that the amount | 
assured by our new life policies exceeds that of two of these 
offices, and that the number of policies we have granted, 534, !s 
considerably greater than any one of these three offices, and, 
in fact, is more than double the number granted by two out 
of these three offices. (Hear, hear.) 








AVERAGE RATE OF INTEREST. 


Our average rate of interest, subject to deduction of income. 
tax, on the invested assets at the close of the year was £4 35 2d 
per cent., or an increase of rod over last year. This rate 1s |) 
about 2s 6d greater than it was in 1909, the corresponding year 
of the previous quinquennium. An addition: WI | 
cent on our funds represents an improvemer 
year. On the other hand, the extra penny put on the income- 
tax this year means a reduction of {800 in this improvemen 
The actual rate of interest, after deduction of income-tax, 00 


tained last year on the whole of the funds was 43 178 94 pel 
cent—that is, £1 7s gd per cent. more than tl wh 
our funds are calculated to accumulate. TI 
| sents an actual realised profit for the year 
| (Hear, hear.) Our expenses of management 
than the year before, but they are still at 
of £7 38 od per cent., which is little more th 
average rate of expenditure of ordinary 11 
| panies, as shown in the official returns to 
| We are able to say that year by year, and it 
ing point in our favour in competition with 
paying offices. 





CLAIM EXPERIENCE. 


| Our claim experience, always favourable, has been unusually 
' so this year. As you will see from the statement in the report, |) 
; } were nig 7 7 ane 
the claims on lives under the age of 7o were only 60 per cen i 
>. ~ 


j 
and the claims on lives over that age only 7o per cent. of the | 
amount provided for by the society’s reserves. Putting it | 
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4 {118.000 in favour of the society. 
j 

j 


|: 
| 





240 





‘expected ” clain amount 
wiety’s Teserves—were about £ 342,000; 
death. exclusive of 1n- 
224,000, showing a difference 


ia nf 
This difference ot! 


: ‘ : ; 
another way, the is—that is the 
provided for by the societ 
the actual .claims on 


. niv {2 
us, were oniy 


whereas 


terim bor about 


course, not all 


{115,000 15, Ol 
fe yut there is no doubt that from this deferment a very 
| considerable profit will arise. It will be of interest if I give 
rticulars of our claim experience during the three 

1 IgiI. 
years were about 


» 4 ¥ 
deferred, t 


} h ry oJ] in 
years otf the present quinquennium, whica commenced 10D 


The ‘‘ expected ’’ death claims for these thre 














f 1,040,000, whereas we have actually only had to pay £743,000 
| thus 1owing a difference of nearly Z 300,000 1n OUT favour 
| I think t vill show you in a rough way that mort 
experience during the three years has been ré y fav 
| able, and that a very large profit has arisen from S particu 





ADDITION TO FUNDS. 


you siderable 








wa to our funds during the year, 
row amount to £4.801,709. The various 
representing this fund are shown in the 
1 our opinion, they are good and satisfac- 
ith regard to the int invested in mort- 


g inform vou that, except in the case of one mort- 

gage which is causing us some anxiety, there were practically 
; : 

no arrears in payment of interest at the end of the financial 





year. There has, as you are aware, been a further decline in 
the value of Stock Exchange securities, even of the very best 
class, and the society, like other financial institutions, finds 
that the market luc f it nvestments in Stock Exchange | 
securities shows a depre i In a note in the balance 
sheet you will see that the depreciation in the market value 
hi I aken place since our 
st quinquennial valuation, three years ago, in 1911, is only 


iggregate value of these securities as 
e-sheet, namely, £2,331,394. The society 

is under no necessity to f these sec urities at the 
present time, and therefore the depreciation, which is shown 
to be £157,540, is not to be looked upon as A moderate 
t an event which 

it is not unreagonable to anti ipate may happen in the near 
future, would wipe out the great ter pi art of this deprec iation. 
We have also a compensating advantage in the present high 


rate of interest obtained from investments and mortgages. As 


of the 


shown in the balan 


bout 644 per cent 


1 xy 
Tréaiise any ¢ 


‘ k SS. 


in the prices of high-class securities, 
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I have already mentioned to you, our income from interest is 
about £6,000 a year more than if the rate of interest had 


remained what it was five years ago. We have had a con- 

siderable sum to invest each year, and, under present financial 

conditions, we have no difficulty in obtaining what we consider 
i rate of interest on satisfactory security. 


THE SOCIETY’ 


S BILL IN PARLIAMENT. 


d about our Bill in Parliament. I 
n marks to offer, on behalf of the 
|} members, our thanks to the two Members of Parliament—who 


assured with us— 
and Sir J. Barlow, 
for that to be 

m for showing their 
it and so getting it intro- 


‘isner 


necessary 


+ 
w+ 








f 
! the Commons with one or 
nimy nd will probably next week be 
| considered in Committee by the House of Li rds, so that we 
i ha 537 317 . sh, + . : 
pe the Bill v eceive the Royal Assent within a few weeks 
‘© +r 7 . 7 . } } } 
f -<day The memorandun lich was sent to all the 
ly . = * ' zs . ae ; 
| members ¢€ n the year described fully the objects and 
| changes wl would be effected by the new Act in the present 
; Powe ar ru of tl 1e n j ’ 1ink j 
t a ] é I tl ' oc1et << th t I do not think it neces- 
S. oO r Von wath nw fruréthar wr) . 
troub you with any further explanation beyond stat- 
| ing that the constitution of the society will be simplified and 
i ¢ -17 3 - ‘ ees . . . ; are 
lat 1t will become a corporate body. I desire, however. to 
ess Ol 1 the fact that the society will continue to be 
; carried on entirely on t mutual principle, solely in the 
i erests of ' } c ma + 1 Dae, = ite ill . = 
j the é r and it all the rights and privi- 
} f th ha Y ] 


he n be es y ncer Th 
y conserved. The work cf 


] ) Str 
nat society will ~ facil litated, but it is, perhaps 
n 1or 
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profit, as the payment is Only | 


| 
The 
qualification of membership for the society was made wit 


[August 1, 1914 


required our signature. But to the Archbishop of 
and the Dean of York it must have been often 

give the time and attention required. To all f of ¢ : 
directors have expressed their thanks in this report, so thar « 


members may be made aware of the ie les + 
they have lain to the trustees. I had ho ped that Mr. Biddnr 





would be here to-day. (A voice: ‘‘ He is here.’ ae 
see he is here to receive in person the Reis a % 
due. (Hear, hear.) It will be noticed that tv al 
directors, Mr John C. Thynne and Mr George Biddy 
have recently resigned their seats upon the board nd hh 


been appointed members of the honorary counci 
tors have been glad to take advantage of the publicati 
their report, to meets their high appreciation of the long ars 
valuable services of their two colleagues, a ll still he » 
hand, as members of the honorary council, to give ; 
and advice if the occasion should arise. In cor ling y 
marks, gentlemen, I would remind you that the society 








now entered on the eighty-sixth year of its exist l think 
you will agree with me that though it may be regarded as an 
old institution, it still retains the vigour and ¢t elast 

of youth, and that we can look forward to its future progres 


with complete confidence. I beg leave to move ‘‘ That th 
port, now submitted, be adopted.” 
The Rev. Prebendary Harvey (deputy-chairman) seconded the 
motion. 
DISCUSSION. 


In the course of some discussion, Mr C. G. May referred + 
the disadvantage the society suffered from in ha\ age 
to follow up proposals for insurance, and suggest: at. 





very little expense, arrangements might be made it 
‘ permanent officials”? to look after intending insurers and 
that the office got the full benefit of the business to which its 
position entitled it. 

Mr J. L. S. Hatton said he thought that, on the wh 
might be very well satisfied with the progress of the 
He expressed disappointment that the Clergy Mutual 
included among the four societies recommended in 
with the Federated Pension scheme for Universi 


‘le, they 
business 
was not 

omnection 

ty Colleges 

Probably the reason was that the society had hitherto not been 

able to insure other than the clergy and their relatives, 

although, of course, those were largely represented 
teaching profession. He trusted that so soon as their Bill 
was passed steps would be taken to place the society on the 
same footing as the other offices recommended for that class 
of ipsurance, and that the board would not lose sight of 

similar scheme 

secondary x 


+h 
in toe 


t 
which had recently been brought out for 
chools. 
Chairman, said that the enlargement of the 
h the 
Hatton 
The board were disappointed that it was not 
included among the four selected offices. They did all they 
could in the matter, but of course the question of in 
was not within their control. They were fully alive to the im 
portance of the position and were determined to do « verything 
possible to obtain a share of the business of the association 
which was now 


in reply, 


purpose of obtaining some of the business which Mr 
had referred to. 


J @ 
iuslon 


coming into being. 

The Rev. H. A. Wansbrough inquired to whom the right of 
insuring with the society was extended under the Bill 

The Chairman replied that the qualification was not extended 
as a right to every university or teaching institut ion, but to 
such of them as the board chose to include in their list 
The Bill gave the board the right to exclude those of whose 
suitability they were not satisfied. 

Mr R. A. Robinson asked whether, now that the income-tax 
had been raised, this and other insurance societies had t the least 
hope that the old grievance of taxing interest instead o f profits 
would ever be remedied. 

Mr Wyatt replied that strenuous efforts were being made by 
the Life Offices Association, a body which represented all the 
great companies in London—he happened to be on the com 


mittee—to get this matter dealt with. 
interviews with 


They had had severa 
the Inland Revenue authorities, and about @ 
Nor of the 
ior ¢ ual 


£ A if 
he was afraid, 0% 


fortnight ago they had an interview with the Chance 
Exchequer. There was not much —e t, 








sassafras “save . , Peruaps, mone important anything bei ing ine this year, but the Chancellor of the Ex: 
co : — mpeg a / n em mt toate will be extended chequer allowed them to go away with the promise of some 
| 7 aa bet nembders of or on the staff ot thing. (Ls iughter. ) 
_ - ty» " noo], . llege or ndred institution in oie resolution was then submitted and unanimc usly ¢ agreed 
nes ae Seay 1 the direct Ts rom time to| to. The usual form Ll business was next transacted, ane ® 
i heii Saas I it fly, we shall be cordial vote of thanks to the chairman and directors terminated 
l¢ t a Saal coe aie. i n P te P nee in pronts, NOt only | the proceedings. | 
pada erg = at . = es it a 30 to university and 
: } S in King 11S mension of 
|| membership very widely known, and if this is done we may NIGER COMPANY, LIMITED. | 
coe = ; f ; 5 ec Vg 10 cl Ass CAUSES OF REDUCED TRADING PROFITS. i 
Semeeeh « pesbable ‘by the 4 a corer : re ee The thi irty-fourth annual general meeting of the share] olders jj 
. Cl rs. in the Niger Company, Limited, was held, on the 31st ult., at) 
TRUSTEES NO LONGER NECESSARY the offices, Surrey House, Victoria Embankment, London, “| 
ie aia ae ; , : Earl of Scarbrough (the chairman) presiding. \| 
eens are Sok ied een es eae ,, Personal The secretary (Mr W. G. Rand) having read the notice CO8}) 
_ ieee coi oe boca nd o SOK ay vening the meeting and the report of the auditors, Z a 
ds the = cena . ni [he Chairman, in the course of his speech, said: The ou | 
fice é Sead ee ee yore t | standing feature of the trading results indicates that, Ww ee 
ie oe aed isa eee eee I two of | the total tonnage of produce purchased shows a substantia! 40° |) 
one ' f the freanent oe ‘toe ws hi ; : co ae aoe — compared with the previous year—or, indeed, hs " po i 
nee at the s afforded for signing the documents a ec ing year—the trading profits are somewhat less that The || 
ecoscind nts whicno | year. The causes for these results are not far to seek 
‘——— — -ostnaaaenoanaeonsuranenomeenennn ee $n ——' 
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sons, but the large, and hitherto unremunerative, develop- 
nt expenditure in Northern Nigeria, and the sapid increase 
e use of cash for the purchase of produce, were contri- 


worst river in the history of the company is one of the main 


i 
' 
il bunting factors which, taken together, a count for the difference 
I} een profits as anticipated until quite recently and the 
i! t achieved. The third cause which has affected our profits 
|| is the rapid transition from a barter trade to a cash trade. 


1908 the percentage of cash which we paid for the whole 

bought was 3% per cent. Last year it was 36 per 
is no doubt that in a very short time trade 
ter will have practically ceased to exist, except in out- 
way places. I am glad to say that our latest informa- 


7 +h rea 
} t., ana there 


r 
encourages us to hope for better navigation this year. 
Not only is the Niger rising well, but the Nile has risen well 
nd experience _ taught us that a good Nile means 
° Niger, both epending on the equatorial rains. 


GOVERNMENT 
year we had to 
material for the 


WORK. 


carry up river 
Government, 

, was a work of great difficulty 
we have contracted, river 33,000 
part of it up the Benue, for the new trunk line 

lway. This line, which was sanctioned last year, from 
Harcourt to Kaduna, where it will join the Baro-Kano 
lready under construction at three points, namely, at 


over 7,500 tons of 
which, in the circum. 
and some loss. This 


permitting, to carry 






















extremities, and at its centre, at a place called Abinsi, 

the Benue will be bridged. When this line is com 
1 re will be three main arteries from the interior t 
é n the tre the River Niger, with the railways on 


doubt be fed by branch 
of the Government are 
new trunk railway, about 600 miles 
ourt, which is to be pushed through 

Its first objective will be the coal 
as to the development of which the Govern- 


will no 
the energies 


side, which in time 
moment 
ng concentrated on this 
from Port Har 
he utmost rapidity. 

es at Udi, 


. ment have not yet come to any decision. 
MINING DEPARTMENT. 
With reference to the company’s mining department, the 
i r has been disappointing in some respects. At our 





t annual meeting I reported that we were engaged in pro- 


id g expeditions south of the Benue, where alluvial gold 
BS been located On joint account with another company 
: ve spent a considerable sum in proving these areas. but failed 


nd gold in payable quantities, and early this year the 
nture was abandoned. As this gold prospecting and certain 
her prospecting have proved unproductive, we have 


work 


ght it proper to write off the actual cost from our 

g suspense, which, as you know, is held for 
irposes of further mining development, and for the 
tribution of special mining bonuses from time to time. 
\s regards the tin industry, no sales of mining rights 
roperties took place last year. We have acquired since 

r last annual meeting mining leases over four areas, on three 
h we have been producing tin on a small scale, and from 


we shipped 76 tons during the year. We also hold ex 
ve prospecting licences over eleven areas, agzregating about 
are miles, which are in the course of being proved, and 
her similar licences on joint account with other companies. 
ire capitalised in the balance-sheet at £50,770, which 
epresents the greater part of the amount spent on acquir- 
1 proving the properties. Having regard to the fact that 
no sales of mining rights were effected during the period, nor 
re lil to be effected until financial conditions are more 
ind the price of tin shows substantial recovery, we 


ight ount 


vuught it prudent to carry to the mining suspense ac 


i e 





whole of the ining prefit of the year. The output of tin 
r the whole field shows a substantial increase over the 
is year, and the company’s share in royalties has conse 
t isen by nearly so per cent. The extension of the 
railway to the centre of the fields, which was commenced 
r ago, was last month opened for traffic as far as Jos, 
reach the terminus at Bukuru before the end of the 
This a bring rail communication to within a very 
t distance of the majority of the producing mines 
THE NON-PAYMENT OF SPECIAL MINING BONUS. 
reterence to the non-payment of a special mining bonus 
ear whi h has been commented on in letters from two or 
reholders, I think it must be patent to everyone, as it 
was intended to be, that the phr: use, which we adopted 
first, signified a distribution of an exceptional chat 
- be made from time to time as circumstances poems 


7 ny 
14d AD 


y sense an annual addition to the dividend. the 
nat no bonus is declared this year is perhaps disappoint! 
as — exceptional and uncertain the source 
\ it is derived may be, but in view of the fact that sl 
's have just lately had a charge of £30,000 a year give! 
in the form of preference shares, I hardly think that on 
ye a = vg have anticipated a second bonus in the same 
ee eotka daaaren progress made by this part of our 
you that it was only eleven years a tgO 


we dis ov ered the fie] ds W hic h are now being wo rked. ae 
is nO 1 
t til 1910 that we were able to dispose of any we our 


seen 
— 


- 
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proved areas; that the railway was not brought wit 
able distance of the fields until the sun r of 1Q12 
will not reach the centre of the industry until the 
year; that during the last four years we have 
£151,250 in special mini bonuses, after writing « 
ment, and have a reserv Ler I ision 
man moved the adoptior h t and unts 
Mr C. B. Edgar (vice-chairma econded the moti 
The Chairman, in reply to Mr Peter Hurst an 
Smith, said that he could not conce that one s 
supposed that the mining nus i 
as a divid 1€1 nd. At the tir of the f res th 
know whether the bonus would bk r not 
The reso lution was then su tted and lont 
sual forma] business terminated the pro 





RUBBER PLANTATIONS INVESTMENT TRUST, 


RUBBER POSITION REVIEWED. 


The fifth annual general meeting of t 
Rubber Plantations Inve 
30th ult., at the Car 
Arthur Lampard (the | 

Mr J. S. Woodward, A.C.A. (representing 
Messrs Harisons and Crosfield 


convening tl 


inon street 


~hairmar 
cnaitm 


= | 
i 
» 
y 


1e meeting and the report of the < 


The Chairman said: Ladies and gentlem rl 
accounts have been circulated for a considerable t 
have no doubt that you will give me your permis 
them as read. Dealing with the bala heet in t 
which I have dealt with it in previous years, th 
capital now is £2,000,000, as against I ),000 a 
and the issued capital paid up is now £725,000, a 
the corresponding date last year / 525,000. The prem 

£382,377, as against £405,626 in the previous year, 


tion being due to the expenses of the new 
last October. 
ago. The profit and 
£142,371 12s 7d 
the liability 

Turning to the 
tures 
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Loans are £257,000, 
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as against 


loss account is £127,593 
last year. al 
side of the balance-sheet. 


assets side, investments in 
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ago. Cash at banks in London a in the East 
against £24,313 a year ago. The amount invested 
panies printed is stated in the report and accounts 


of the total holdings 
printed represents 1.6 per cent., so 
you the whole of the holdings in 
issued to you. These holdings c 


cent. " 
practically 


the report 


ne 


was the drop at March jist. At the same t 
our ori 
panies at that date was 35 per cent., as 
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ginal depreciation the drop in the cast 
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and the small amount 


we 


which 


3° 
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> of thi 


nts ; 
ye said, 
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against 


34,213 a year 


£18,298 


has 
nsist of 82 per cent. 


I find that the drop in those companies 1S 35 per Cen 
me that 


e 


we 
25 


and sinc 


been 


n ster- 


ling shares, against 84.2 per cent. a year ago; 3.8 per cent. in 
rupee shares, against the same last year ; 3.9 per cent. in guilder 
shares, against 4.1 per cent. ; nothing stands in the balance-sheet 
this year for options at all, against 0.3 per cent. last year; and 
10.3 per cent. are held in debentures, against 7.6 per cent. a 
year ago. 
DEPRECIATION ON INVESTMENTS. tS 
At March 31st last there was a market depreciation on these 
holdings of £198,788, or a quoted drop of 23.04 per cent There 
was a gross deficiency of £259,696, and the surpluses came to 
£60,908, which makes up the amount I have given y Prac 
tically the whole of this depreciation has taken place in pr 
perties which have as yet not had an opportunity of ; 
what they can do. They are entirely in their deve nt 
stage, and we are quite sure that if you w al ient 
time to elapse for them to come into bearing, the tion 
which is recorded to-day is entirely disproportionate t e Tea 
intrinsic value of our holdings. Depreciation has, from 
a market point of view, gone still further. We have |] it 
taken out this morning, and it shows a further drop of 76,553; 
and amounts to £275,641 on the shares we hold; but I am quite 
sure that when these properties get into bearing you mayT gard 
those figures—as, in fact, you may regard to-Cay the hgures 
of all securities—as being in no relation to their t ; 
merits. In the year under review the d: in value aper 
has amounted to 34 per cent., and tak t of 25 well-known 
representative companies in which this trust has holdi s at 


took 
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those leading companies, whereas our drop has only been a 
further 12 per cent. I am quite sure that when you realise 
that the average net cost per acre in bearing of this trusts 
holdings is not likely to exceed {60 per acre you will agree 
with us that this depreciation is misleading. We have got to 
look. as I mentioned before, to the intrinsic value of our hold- 
ings, and on a net capital cost of {60 per acre in bearing for 
estates such as those in which this trust is interested, I am cer- 
tain that both rubber and tea will, when the bearing point is 
reached, give a very excellent return on the money invested, and 
| when that point is reached I feel confident that the artificial de- 
preciation which exists to-day will disappear. 


PROPERTIES AND EXPENDITURE ON DEVELOPMENT. 


rT - af 
Turning to properties and expenditure on the development 0! 


same, the total amount invested has risen from £385,455 last 


year to {506,770 this year. Of that amount £34,134, OTF 5-7 


“4 


| per cent., is invested in one property in Southern India, and 
| £562,636, or 94.3 per cent., is invested in properties in Sumatra. 
The planted acreage of these 
8,333 acres, 


increase of 3.294 acres. 


roperties at March 31st last was 


acres in the 


I 
as against 5.039 previous year, Or an 
' The rubber has increased 673 acres to 
3.459, and tea has increased 2,621 acres to 4,874, making the 
total of 8,333 acres. In our programme last year we had esti- 
mated to have 910 acres more than are actually planted, but 253 
acres in tea were not undertaken and 627 acres were not com- 
pleted at the date of the balance-sheet. During the current year 
| our programme is for a further 100 acres of rubber on the 
Southern India property and 2,707 acres of tea in Sumatra and 
so acres of tea in India, so that then the total of the planted 
acreage will be 11,140 acres, leaving the available reserve of 
43.437 acres. This acreage is divided into ten separate estates, 
nine being in Sumatra and one in Southern India. Our inten- 
| tion is gradually to extend in tea if conditions continue favour- 
able until the total areas developed are 10,161 acres of tea and 
3,559 acres of rubber. The position of the ten estates will then 
be, that on the Naga Hoeta division we shal] have 1,500 acres, 
on Simbolon 1,509 acres, on Bah Kapoel 1,200 acres, on Martoba 
1,500 acres, on Pagar Djawa 1,500 acres, on Toemoerang 1,367 
acres, on Manik 1,000 acres. That will be 9,567 acres of tea in 
Sumatra. On Siantar we shall have 1,500 acres and on Simarito 
1,454 acres, making together 2,954 acres in rubber in Sumatra; 
and on Koney we shall have s94 acres of tea and 605 acres of 
rubber. This will make each estate an economical unit for cheap 
production. The expenditure on these properties is distributed 
ws :—In rubber we have invested £192,763 and in tea 
£,377:779, and land not yet devoted to development purposes 


stand 


iS In Our books at £26,228. 


as foll 


The valuation of the Sumatra 
properties has been made as usual by Mr Ris, and the one in 
Southern India by Mr Lord, the visiting agent, and the valua- 
tions together amouut to £721,010, showing a surplus over cost 
of £124,241. 


THE SUMATRA TEA INDUSTRY. 


| 
| The first tea factory in Sumatra was erected on Naga Hoeta 
estate last year, and manufacture commenced in October. The 
tea produced so far has been of excellent quality and realised 
quite satisfactory prices. We are as yet, of course, only in the 
initial stages of production, but when in full bearing we can 
ount on a large yield per acre produced at a cost which will 
| give us a very satisfactory profit on the money invested. To be 
the pioneers of an industry in a new country. as we were in 
| regard to tea in Sumatra, naturally has involved a good deal 
| of anxiety and a good deal of responsibility until it was proved 
that our judgment in developing tea in that part of the world 
Well, ladies and gentlemen, I do 
| not think there is the least shadow of doubt about that to-dav. 
| We have manufactured tea on a small scale only so far. It has 
come to London, and anyone who has any experience of tea knows 
that there is no shadow of doubt regarding the quality. There. 
fore, we have only got to rely on the yield per a re and the 
| cost of production, and on both those points we feel quite satis 
wae a : told you just now, that the result 
| to be exceedingly satisfactory. 
i 
i 


¢ ‘ 
i 


was going to be a success. 


in the end is going 
| We have given out contracts 
9 two further factories already—one on Martoba estate and 
| one on the Simbolon estate, which next vear we hope v 


he hr gh alt a 
be brought into bearing. 





THE SIANTAR AND SIMARITO RUBBER ESTATES. 


In regard to the two rubber estates—Siantar and Simarito— 


| consisting of 2,954 acres, reports of the growth of the rubber 
on those two properties continue entirely satisfactory. and Mr 


ai 
Ris states tl O , a ey 
$ States that, from the flow of latex—we have just started the 
initial sta 
d 


ges of tapping—and the appearance of the trees, he is 
convinced that yields from these properties will be o 





uite equal ° excellent return on the capital you put into them. It was 0) 
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to those in the low country, and that the production 
be the same. The labour force for tapping these two pr per ton | 
is gradually being trained, and contracts for the crectio of 
two permanent factories have already been given out, 
labour force employed on the Trust’s estates in Sumatr, 
was 6,908, against 5,118 last year, and the health co: 
improved immensely, due to the excellent work of 
medical officer, Dr Bais. You must realise, of course, thg 
we went to the Siantar district it was practically 

nita, and there were very great difficulties we had 
the initial stages—a remark which always applies to a dj 
which is more or less isolated. But those conditions hay 
tirely changed—largely, of course, as the outcome of the 
tions of the Trust in this district. What we have done } 
attracted other people, who have come to see whether the 
tions of the Trust were likely to be successful, and they } 
also come to the conclusion that they were likely to be successfy 
They have taken up a considerable amount of land, which they |, 
are developing themselves, and so Siantar, which was a villap, 

of mud huts when I first went there, is to-day quite a 
able town, and the railway will be there, I believe, 
within two years. The conditions, therefore, have been entir 
revolutionised since we first started in this district. 0 
be no shadow of doubt as to the richness of the soil. The yield 


we shall get from our tea will, I think, be astonishing. 


—— 





Vi 


We have erected a large permanent hospital, which is noy 
practically complete and ready for occupation as soon as the 
water supply ordered is in working order. We have spent on || 
this hospital a large sum, which will amount, possibly, t 
£20,000, but we feel quite sure that that will be an excellent 
investment if it achieves the object in view, which is to safe. 
guard the welfare of our labour force. The health of the Euro. 
pean staff, I am glad to say, has been entirely satisfactory 
We have during the year appointed as acting general manager 
of the Trust’s properties in the Siantar district Mr C. G. Slote. 
maker, a man who has had a very long experience in Sumatra 
He is a very able man indeed, and I am quite confident that 
under his guidance we may be perfectly satisfied that the in- 
terests of the Trust will be safeguarded in every possible way 
Coupling our investments and properties together (I think that 
this information will possibly be of interest to you), we have 
in rubber £699,614, or 47.9 per cent. of the total capital that 
we have invested together; in tea we have £616,407, or 42.2 per 
cent.; and in tobacco, coconuts, and other products we hav 
£117,310, or 8.1 per cent. In undeveloped land, as I have told 
you before, we have £26,228, or 1.8 per cent. 


ALLOCATION OF PROFITS. 


Turning to the profits, the gross profits have been £52,391, 
and expenses, including interest on borrowed capital, have been 
£18,357, leaving a net profit of £39,034, as against £82,971 1! 
the previous year. With our carry forward we have a total 
available profit of £147,530, of which there has already been 
distributed £19,937, leaving a balance for disposal to-day ot 
£127,593, Which, with your permission, we propose to deal with 
in accordance with the recommendations set out in the report, 
leaving us to carry forward to next year £107,655 12s Sd. There 
have been, I know, comments that we should not distribute a 
dividend. The carry forward this year will be, of course, 
£5,840 less than the amount brought in, but with the exception 
of last year it is a very much bigger carry forward than we 
have had in any previous year, and, as I have endeavoured to 
make plain to you at our previous meetings, we have had in 
our minds a very definite policy in regard to building up that 
carry forward. We knew that our policy of developing ou 
own properties meant a certain interregnum between planting 
these properties and bringing them into bearing. Therefore We 
set aside, in the shape of carry forward, a considerable proper 
tion of our previous profits in order that we might legislate 
for a time when there was depression and before the properties 
had had an opportunity of contributing to our revenue, and 
that is the reason why we recommend to-day the distribution 
which we put before you, and which we believe to be entirely 
safe and sound. There is, of course, a penalty attaching t 
the policy we have pursued; it is the penalty of having to walt. 
You cannot plant tea or rubber to-day and get your profits from 
it to-morrow or within a year. Tea means a lock-up of four to 
five years, and rubber means a lock-up of six to seven years; 
and, ladies and gentlemen, if that were not so there would be 
very little in the growth of either of those products. It is the 
necessary wait which makes them what, in my belief, they @ 
—very sound and very solid, and things which, while there m4’ 
be fluctuations over a long run of years, will give you 4 very 
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cover this waiting period that we built up our carry forward, 
| 4 small proportion of which we propose to deal with in our 


stribution to-day. 


FINANCIAL POSITION. 
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\| of the development, I may mention that we have £:26,463, oF 
2 per cent., of our total investments which as vet have given 
| no return at all, and we have £933,096, or 63.88 per cent., which 
.s yet on an average have only yielded us 2.64 per cent. That is 
|| entirely due to the initial stages. As those things fructify you 
see what an opportunity there must be before us of our revenue 
| steadily increasing. You must look on this really as a develop- 
|| ment company, producing as yet on a very small area, but add- 


AT 
30.1 


year by year additional areas which bring us profits. it 
| has up-keep expenditure to provide for till the areas reach the 
producing stage, but it also has the ability to earn profits in 
other directions from time to time when circumstances are 
favourable and opportunities occur. I am asked to state our 
policy regarding future finance. I have told you previously 
that in due course our capital would be gradually called up, 
i what I have said before on this point holds good to-day, 
| but whether a call will be made in the near future or further 
upital will be issued depends, of course, on circumstances, and 
| is vet the matter has not been considered or been decided upon 
| by vour board. It has been our policy to finance a certain 
nount of our requirements on the security of our large hold- 
| ings of shares and debentures, in addition to which, of course, 
| we have the uncalled capital of £675,000, but this is a policy 
vhich can only be carried out within certain defined limits in 
There is one other point to which I should 
i| like to refer—the question respecting the value of our shares, 
|| about which a number of people have put questions to me. I 
ll am going to let you settle that for yourselves by telling you 
|| what the position is. The premium account in the balance-sheet 
|| is £382,000, and if you deduct the present deficiency of £275,000, 

the surplus on properties of £124,000, it leaves a balance 
to the credit of premium and reserve account of £231,000. If 
you add the profit and loss carry forward of £107,000, which 
will be the amount after providing the dividend, you have 
got £338,000, which on a paid-up capital of £725,000 is 9s 4d 
1 the £, or 4s 8d premium on every partly-paid share. That 
is what might be called to-day the break-up price of the Trust 
|| if you believe that the depreciation which has been put on its 
holdings by the market is true; but I do not. I believe that 
that depreciation is purely nominal. 


order to be sound. 


i (ess 


GENERAL SUBJECTS. 


To deal with more general subjects, I have had a good many 
letters in regard to synthetic rubber. I believe I have had 
|| that question to deal with almost every year at our meetings 
|| here. I have never taken up the position that the manufacture 
f synthetic rubber was impossible—I have said I do not believe 
|| it. I have taken up the position that as a commercial proposi- 
tion it is impossible on the basis of cost, and last week I had, 
{ believe, the most eminent German rubber chemist in to see 

; he is at the head of a very large rubber works indeed, and 
| 4 chemist’s opinion is no good unless he is a rubber chemist. 
He said to me, “‘I amina position to know a great deal about 
| Synthetic rubber, and I can assure you that before it becomes 
| * practical proposition for you and me to consider we shall 
|| both be in heaven, or elsewhere.” In regard to plantation 
ibber, the statistics all go to prove that there is a gradua 
|| ‘alling off in the receipts of the lower grades of wild rubber. 
‘e have always believed that would be so. We do not think 

re has been sufficient time to make it effective yet, but there is 
net evidence that the output of the lower qualities at least 
|| f wild rubber is gradually diminishing. At the end of June 

the world’s total landed visible supply of rubber was 9,350 
as against 10,298 tons in the previous year, and the quan- 
of plantation rubber in London on July 25th was 3,290 tons, 
‘gainst 2,795 tons in the previous year. In spite of the 
rgely increased receipts, the stock is only infinitesimally up, 
!, when you consider that it is not a month’s stock, there is no 
low of doubt about the position of the industry as a whole. 
‘ar aS one can see, consumption is fully keeping pace with 
uction, and another point about which there is no doubt 
\l is that plantation rubber is steadily making its way all 
r the world. Manufacturers who once suggested they could 
use it for their tyres are now competing with one another, 
in America and in this country, in advertising the fact 
they do make their tyres practically entirely of plantation 
ver. We have known that as a fact for a good long time, 
now, as an additional advertisement, manufacturers are 
|| “©ting out the fact to the world at large. 
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WORLD’S CONSUMPTION OF RUBBER FOR CURRENT YEAR 
I look this year for a world’s consumption of rubber of r 
about 130,000 tons, of which 70,000 will be supplied fr 
the Middle East and 60,000 will be contributed by the bal 
of the world. The lower prices which we have been taking are 
not, as I have always held, detrimental to the industry. Th 
will undoubtedly stimulate consumption, and while gradually 
eliminating the lower grades of the wild rubber. will entirel) 
remove, even if it ever existed, which I have doubted, th 
question of overproduction. With er reduced costs of 
production, and a growing market for ir products, I feel 
quite sure that our money in rubber and in tea will give ve ry 
satisfactory returns. People think we have put a large propor 
tion of our money into tea because we |] ‘ about rubbe 
but, gentlemen, that is not correct. We have thought it wise t 
have adual interest, but our belief 
has ever been. While, under surrounding circumst es, a 
with the shadow, possibly, of something which we all do not 
like to think about, it is very difficult to speak cheert of 
anything, still I do believe that we may regard this threatened 
danger as atemporary thing only. I absolutely refuse to believe 
that the whole world is going to allow itsel 
the transgression of one petty State, which w 1 pe ise t] 
people of every civilised country. I do not believe that 
therefore, having that conviction, I am able to take a « 
view of our holdings and the prospects which are before 
They have not altered at all. We shall get a g 
of tea; we shall get an excellent profit out of rubbe 
only thing which it is necessary for you to do is to be reasonab 
patient until the policy which we have pursued has had ; 
opportunity of showing itself. We have not invested your mone 
in properties with a high acreage cost. We have kept 
before us that it must be a low acreage cost if we are going 
to walk on safe ground. We have done that throughout. As 
I have said, there is the penalty of waiting, but the reward 
is that in the end our capital is safe. I now move the ad 
of the accounts and balance-sheet and reports of the direct 
and auditors. I will call upon Mr Croll to be good enough to | 
second that, and then if there are any questions which anyone 
wishes to ask before putting that resolution to the meeting I 
shall have very much pleasure in answering them to the best | 
of my ability. 1 
ii 
MR. GEORGE CROLL'S VIEWS. if 


Mr George Croll: Ladies and gentlemen,—Your chairman | 
has dealt so comprehensively with everything relating to this 
trust that I think I might content myself with formally second- | 
ing the adoption of the report, but before doing so there is just | 
one matter which I should like further to refer to, and that is 
the question of the depreciation. Mr Lampard has told | 
that the depreciation is represented by a certain number of 
companies which are at present in the purely development stage | 
When I seconded the adoption of the report at the meeting last | 
year, I had then recently returned from a visit to the East, | 
during which time I visited all these properties. I then told | 
you that I was perfectly satisfied that the conditions prevailin | 


on them were in every way Satisfactory. Since then nothing |} 
has transpired which in any way alters my opinion, and there- 
fore I am perfectly satisfied that the view which the directors |} 
have stated that the depreciation is only of a temporary nature 
is a perfectly sound one. It may be known to many of you here || 
that at one time the public paid over £1,000 sterling per acre 
for their interest in certain rubber companies. We state here || 
that, taking the whole of the trust’s interests when in fu 
bearing, they will not represent more than £60 per acre, and if |} 
you take them at the present depressed price of the trust’s shar« 
it would not be more than {/s0 per acre. I think, therefore, || 
that that is a very strong argument in favour of the view which 


your directors have taken. I now beg formally to second the 
adoption of the report and accounts. 

Questions from Messrs Williams, Scott, Harffrey and Fisher 
having been replied to, and Mr Lea Smith having made some 
remarks, the resolution was submitted to the meeting, and 
unanimously agreed to. 

The Chairman next moved : “‘ That a final dividend of 24 per 
cent. for the year ended March 31, 1914, as recommended by 
the directors, be declared and paid.” 

Mr C. Denny seconded the motion, which was adopted. 

Mr E. L. Hamilton proposed the re-election of the retiring 


directors, Sir Frank Swettenham and Mr Hoare. 


Mr G. M. Edwards seconded the motion, which was agreed tc lf 
Votes of thanks to the chairman and directors, and to the 
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FURNESS, WITHY AND CO., LIMITED. 


The twenty-third annual general meeting of the 


‘ ‘ 
1 shareholders 
in Furness, Withy 
; 


on the 2sth 
Sir Stephen 


and 
Le - 


Co., Limited, 
office 9 West 
tne « w-hairman) 
+ Sedeer J. 


the meeting, 


was held, 
Hartle poc rl, 
presiding. 


Forster) Raving read the 
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| A SATISFACTORY YEAR. 
| 
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in the course of his spee 


ig to me to be 


h, said: It is very 
t able to congratulate the lders 
a very satisfactory year’s trading on this 
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of disposing of several of their older steamers, and these 1 


being ‘gradually replaced by larger and faster vesse] anne 
| will be a valuable acquisition to your company in con: ane t 


| with some of its existing regular lines. In my ren ~ 
ye A I referred to the acquisition of the new passenger steama- 


imer 
igby,”’ which was constructed at Irvine’s Shipy: T 
es: has considerably enhanced our reputati. n the 


Vv 

Canadian and Newfoundland trade, having seaeled | many dis 
tinguished passengers, 
l 


including the Premier of Newfound. || 
and. The tender for the construction of our new wharf a 
warehouses at St John’s, Newfoundland, has been let; oe 
is proceeding satisfactorily, and we hope to be in ior 


| of the premises during the present year. As mentioned, t} 


ek: accounts. It is well known—particularly to those | development was necessary owing to the increased ; an 
a ij = ping—that there has been a considerable steamers, and when the wharf and warehouses are completed 
5 4, | aoe ° : a ight ae as compared with the abnormally | they will be the, finest and most up- to-date propert} ir 
if + | high rates prevai ling during the previous 12 months. Under | kind in the colony. I have spoken of the dev relopn our 
=e | these circumstances I cannot but feel that you will be pleased | lines from Liverpool in connection with our important interests 
at | that the pr fits of your company have maintained so high a/} in the Argentine trade, and in connection with the N loos 
: f level. rhis is due to the fact that we are not dependent en- land and Canadian trade, but we have during the year ac. 
i || tirely upon the earnings « f our steamers, and, while, of course, | quired an interest in one ‘of the oldest and yet most progres. 
y : || the depression in shipping, with its consequent effect upon ship- | sive businesses in the port of L iverpool. I refer to the 2 
1) ae § end res ired must necessarily — a section renowned Johnston L it 1e, Limited. The head of that « 
Pees: ee een the compan} y, we have, nevertheless, demon- | tion—Mr William Johnston—has had possibly a longer 
i ey S| Hl ve d by past experience that the results of such dey ression | tion with shipping than any man now conne ted with it. 
4 HES, a: bh \ been largely « ¢ 


ounteracted by the varied 
is unnecessary eth with the 
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they are seil- 
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| 
” | and he 


has devoted his life to the bui ding. up of one of t et {I 
known Transatlantic lines—namely, ‘“‘The Johnston Line,” 
running between oan and aileleamee: and also a line of 
steamers operating between Liverpool and the Danube. Their} 
steamers are of the highest class, and their organisati 
V 


‘ery complete one, and the directors of your company are not 
| only sanguine of the continued success of the ent ‘rprise. but 


formed an afhliation with a firm so wel! 
nourably known. Four of your directors, together with 

four of the original | directors of the Johnston Company, form 
| the present board of administration. 


are pleased to have 


THE ROTTERDAM BUSINESS. 








10 d nimean 1] 
7 ‘ar rnp eet | The two large steamers w hich were under construction for the 
d reserve fund, | Rotterdam business, in which your company has a substantial 
|| the strength of its position is apparent. It is very pleasing | terest, have been delivered. This business continues to shov 
|; to find that our dividends from investments have been more | Satisfactory expansion. The acquisition of the large elevators 
|| than maintained | to whic h I referred in my speech last year, has prove 1 most 
2 1 THE HOULDER BROTHERS’ INTEREST | satisfactory, and they have buil a a very favourable reputa- 
k In the report of two years ago we informed our shareholders | tie n, not oa among English a _ ——_ wners 
es 1} that we i purchased a sul interest in Mi anna : of all national ities who use the port of Rotter om. rom ounces 
s B rothe md (x Limite Sateeaiitiiemaiads } ts Houlder | which they at present occupy, having proved inadequate Icr 
: ery 1ab on. in T. deel eee ol ed oe proved 41 their purpose, they have purchased the Leygraaf Hotel, cn| 
r 2 Mr I 5 till dined Minit oll thik eens ais ak — om | which site they propose building new offices capable of ac-| 
S | s n great expansit is feet deen Sean nimeade Boe oat eee their large and increasing staff. We have noticed 
; |} to the od Geeks nc fee Shee; is already been ad led in the Press paragraphs to the effect that Furness, Withy and 
eae: which t ve a ee ee eee ae ddition to| Co,, Limited, are contemplating building a shipyard and r 
ye « | present time a 1e1 nine * Ke 4 Th eee = ae at the | pairing plant near Rotterdam. Such a statement is inc rre t. It i} 
1 28 a }| ten st ers, one of which has been delivered The { a for | is quite true that a shipy ard is to be constructed near Rotter- 
We Et i} howeve does not exhaust thea afeamtenes xt i MACEOINS, | a 2m, but the company will be a Dutch company, and the entire 
. i gaine our associat om with elec t — oe ve been | capital will be subscribed in Holland, towards which tie 
X i || apart from the tonnage ame = saa Se ee ea Furness’ 5 ~heepvaart-en Agentuur-Maatschapp}j, Rot terda: |] 
; ‘ || constructed for the British and Argentine ‘tes meat stea ers, | will subscribe, as an investment, a portion of their undix —t 
# 7 3 |; Go I ted—in which your company owns agp aoe eee profits. In our last report we hz id, unfortunat tely, to reler © 
‘% tis || Share capit e emploved in the chilled and — Ne Of the | the loss of one of the company’s steamers, the s.s. “* Florence — 
$ :f |} trade between the River Plate saa Ti ww And frozen meat | attended with loss of life. It is very gratifying to me to be 
j : ow | with the two sister vessels owned as iar ‘Snider o9 sre able to refer to. the fact that not alone in respect to te| 
sn 3 || These twin-screw vessels are the largest meat carri interests. | steamers owned by your company, but also in respect to the 
4 a || world i their working has been so satisf ee ae the | many associated concerns, we have fortunately run this yea! 
4 SE 34: || tracts have been entered into with the prin it al a Cae a without any serious acc ee and the sc i which your _ 
¥ oi | of t ears, to the Port of London. In order to cae ae has pre a nost satisfactory, many of our officers b ing men | 
eee Sa; \ : ntracts, a separate company has been formed—n ae Bane son who have been trained entirely in the services of the ce peer ‘Hl 
a: y |; *urness-Hou Argentine Lines, Limited—of whi eee ys a When I had the pleasure of addressing you last year ] eT 
ce AE || pany wil control three-fifths and Houlder iiceetane ee to the future, and stated that there were causes which h 1ad influ. | 
ae @ jj and for which five twin-screw refrigerat ee ae hits, | enced your directors in pursuing what they regarded as 2 | 
ye % : | = S constructed In connection with tl} i. pe caniaaen “ae cautious policy, and ‘th: at while not taking—in any sense “4 | 
seh ad oe aediaets n arranged to issue £500,000 5 per cent. first ee it | word—a pessimistic view of the situation, they were keey mS oI 
i T | debentures at 95 per cent., the prospectus of which will an: age | large portion of the company’s resources liquid. I t 
Ly j || SBortiy. The shareholders of Messrs ] memene “Withy and Ca. can look back upon these words as being app! licable i] 
at i | — ed, and of Messrs He ulder Beethess “and > actual position of the year now under review. 
is 13 = | ture tase well Paccmect 4 os perentia’ allotment. The deben- THE FUTURE. ‘ \ 
m +) @e |] also be satisfactory for the iam tee de = . od return. It must In regard to _— future, I believe that the autumn w!} ae 
t 5 i = i enormous developments no ea a2 aoe os learn that in these | 42 advance in freights, and your company is in a 7p ee 
Pe cal wet || a sum of £1,355,000, have eatery Tranlliypeccr rate Be, Sts: sappe | to take full adv: antage of any such improvement. We continu | 
ty 1}! acte with Meesre ae Sane! ted by or are | ™ rs. pt the cautious policy by making very ample pene 
"| | : , , Limited. West H nee he Saf ouilding and | for depreciation during the periods when we are able to a ner 
t 53 , | company controls. “the »ntire sh ire - eee of which your conside table surpluses, and this, I feel, is the wisest cae 
1. ros i |} 13 steamers for the same cine hs Uf the remaining | in respect to whatever the future may have in store, 0" 
a8 ii || the Northumberland Shipbuildinc een Alig n constructed by actuary d by the keen desire to maintain our dividends on 
: : }j on-Tyne, in which your company a iadites Limited, Howdon- | T¢gular basis. Our ee in the many dey Pee ry 
at a: & || that both shipyards. at + ae em coe ee ee to state — I ‘must, in conclusion, pay a eabeene to the loyalty oo 
es | Hl of thate Sutt have been kent emnlav nthusiasm of ” . a 
3 a Ff | irae * a st capacity, and under the able «2 ae y xd me abl ble ee - aff i in all parts of the world. ‘ It i . a 
Bi if } oo = irdon and his efficient staff the maaan of Mr re a so . m that practically all of those wh Ba ore 
‘7 : | |} pany’s operations have been satisfactory Csuit of that com- he ee pos ition S in tl ve company are men who hz ave rt eive 
i, ‘; 1} ee oe | Heir training in the various departments of the con any * || 
5 ' i 1] os So ; OTHER INTERESTS busi ness, and whose positions have improved on pers | 
4 s & oi i The Norfolk and North American Steam < _— » and at the sar ; al i 
4 : ; 1! Limited—of whict ett of€am Soipping ( iva 5 ~ same time in keeping with the great \ 
1 +} : i ee wale we own the entire share capital—} : oe pansion W hich has tak cen place in the company’s affé airs durigg |} 
a ttt aa 1} about Shee r-deck steamers capable of ctest,i,, | Pe period of their service. In conclusion, the Chairman moved |} 
i ea i} i] Py 13 Knots to meet the growing demands , . Mets tac the adoption of the report and accounts. | 
Ei ; * | ae ‘ | _ eee as Neptune Stear N tr ona Lord Fur ness sec onded the motion, which was unan! nously | 
1 | oe at Dee oaee Limited—in which you are the proprietors’ of | agree to. The usual formal business was next trar acted, | 
i 1 aa; eT. > Me share capital—have taken the oppo tunity | and a cordial vote of thanks to the chairman and directors |} 
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y terminated the proceedings. ) 
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THRELFALL’S BREWERY COMPANY, LIMITED. 
INCREASED BUSINESS AND INCREASED DIVIDEND 


|| The annual general meeting of the ee ders in Threlfall’s 
\! Brewery Company, Limited, was held, on the 3oth ult., at the 
|| Cannon street Hotel, London, Mr Charles Threlfall, J.P. (the 
HT n), presiding. 
I secretary (Mr W. J. Burnside) having read the notice 
the meeting and the report of the auditors, 
e Chairman said: Gentlemen,—This is our twenty-seventh 
‘ 1al meeting, and it has been the privilege of the chairman 
on every occasion to be able to give you a satisfactory account of 
esult of our business. To-day it gives me the greatest pos- 
pleasure in asking you to adopt a report and statement of 
ts which no doubt you will consider equally as gratifying 
l!as those of past years. By comparing the figures with last 
ar’s you will readily observe that our business has improved, 
i your directors feel justified in recommending an ncrease 
in the dividend to 1o per cent. for the half-year to June 30, 
which, with the interim dividend already paid at the rate of 
| § per cent. = annum, makes 9 per cent. for the year. I am 
|} sure this will be most welcome to our numerous shareholders. 
PROFIT ON TRADING. 
| The profit on our trading account for the year just ended 
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attention 
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shares, and at 
shares 


e have written off f 
78 aa against £43,744 8s 
added £1,000 to the Workmen’s 
and carried forward the 
These figures require no words of mine 
your favourable consideration. 
colleagues and myself 
to the affairs of the 
strong financial position may om maintained. 
I now beg to move the adoption of the report and accou 
that dividends be paid at the rate of 6 per cent. 
nce 
ordinary 
with the interim dividend 


the 


£209, 308 2s 6d, 2 nst 4 197,952 
ase of £11,415 18s 10d. 
sum of / 
an increase of £6,854 18s 10d, 
sation 


rate of 10 per cent. 
for the half-year ended 
at the rate of 8 
for the year. 

seconded the motion 


3S ‘8d last ana an 
yr deprecia- 
last year, 
sum of £39,691 
You can 
Cae to 
ompany, So 
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its, and 
per annum on 
per annum 
June 3oth, 
per cent. per 





, which was unani- 


agreed to; and the usual formal business was after- 


. || annum, makes 9 per cent. 
E | Mr P. J. Feeny, J.P., 
ie 1! mousl 
a 'l wards tr “ted 
F |; Wards transacted. 


itten< 





+, the 


i || in which our affairs are being conducted. 
f the gloomiest periods 
meet in 
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one of 
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what 


% whatever we may think, or whether we may approve or not, of 
the at present carried on, we 
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pas 


during 


Mr M 
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r ithe! r satisfac tory 
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very 
as 


difficult 


CONGRATULATIONS. 

-, in moving a cordial vote of thanks 
as well as to 
plendid results which they had achieved 


the employees, for 


At these meetings in the old days 


to 


get a quorum, 
showing that everybody wi: 
ed with the way in which the affairs of this company were 
It seems to me, judging 
lance this morning, that we are, 


by 


so to speak, 


which was 
as very fairly 
the not enormous 
returning 


old way of being thoroughly satisfied with the manner 
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Gov 


one ¢ 
known. 
and 

these crises will swallow up the other, and that we shall 
one monster to contend with. I 


ernment of the country 
al be able to cope with what is before us. 
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W e 


I can only 
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fervently 


as 


that 
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We meet this morn- 


country has 
two great 
hope that 


this 
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ss the 


do not doubt that, 


It is satisfactory 


I th it when Consols, our premier security, are rushing up 
wn, the securities of this company are unmoved, and that 
the debenture stock—in which I am mainly interested as one of 

trustees—is firm at the price at which it has stood for some 
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i. 


SECURITY OF THE COMPANY’S DEBENTURES. 


ile I am on that point I should like to say that I do not 


k there can be a better security than the debentures of this 
and I speak with the responsibility of a trustee in 
They amount to about £1,350,000 in round figures, 

are secured on properties which are valued in your bal lance. 


tter 
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more than £2,500,000, and I almost venture to think 
amount at ‘which they apear in this balance-sheet is 
‘low the price which they would realise if they 


much 


placed on the market. 


ed dividend, and therefore I think that, black as things 


ok 


"f 


ar 
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pes us, 


we may, 
his room we have struck upon a bright spot, 


We have, therefore, a most ample 
We have to congratulate ourselves this year on an 


at any 


rate, 


congratulate our- 
and 


ortunes of the company, far from showing any diminu- 


the 
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a source of satisfaction 


r splendour, are likely to continue for many years 
income to those who are 
enough to be shareholders or debenture-holders in it. 


a pleasure to move the vote which I have read out | 


in remembering the board, 


and 


reme her Br our courteous secretary, 
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in our best interests. 


Ge 


Sharpe seconded the motion 


dopted. 


tirman having acknowledged the vote. 


n terminated. 


we shall, I 


am sure, 
Mr Burt nside, and 


loyees of the company, who work so earnes tly and 
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the proceed- 
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make in connection with the bi 
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colleagues in a vote of sympathy h i 
that he may be with us again short! 

THE YEAR’S BUSINES 

The report and accounts presented to 
pany’s pré sperity continues hand in hand 
prosperity of the Dominion of New Zealand, « 
have been labour troubles, yet we are ha 
| the clouds have passed away, and that th 
|} one can see, is bright. The Dominion i 
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CONTINUED PROSPERITY OF THE COMPANY 
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by the fact that our product is to-day recognised as 
We hope that, 
come, our heavy capital expenditure is at an end. 
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FIGURES OF THE ACCOUNTS. 
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of disposing of several of their older steamers, and th ai | 
| FURNESS, WITHY AND CO., LIMITED. being ponbantly replaced by larger and faster vessels, \ hick 1} 
1] A SATISFACTORY YEAR will be a valuable acquisition to your company in conn " 
| The twenty-third annual general meeting of the shareholders | with some of its existing regular lines. In my remaz 
in Furness, Withy and Co., Limited, was held, on the 25th | year I referred to the acquisition of the new passenger 
ult.. at the registered office, West Hartlepool, Sir Sayeee | Digby,” which was constructed at Irvine’s Shipyard. } 
i] Furness, Bart., M.P. (the ag ag presiding | ve essel has considerably enhanced our reputation . 
|| The secretary (Mr Sydney J. Forster) having read the notice | Canadian and Newfoundland trade, having carried ma; dis 
i! convening the meeting, i: :; | tinguished passengers, including the Premier of New 1 |} 
The Chairman, in the course of his speech, said: It is very | land. The tender for the construction of our new wha 
|| pleasing to me to be able to congratulate the shareholders upon | warehouses at St John’s, New foundland, has been let; th 
|| a very satisfactory year’s trading on this, the second occasion | is proceeding satisfactorily, and we hope to be in po 
|} on which it has been my pleasure to move the adoption of the | of the premises during the present year. As mentior 
| company’s accounts. It is well known—particularly to those | development was necessary Owing to the increased si 
j| interes ted in shipping—that there has been a considerable | steamers, and when the wharf and warehouses are co! 
|| shrinkage in freight rates as compared with the abnormally | they will be the, finest and most up-to-date property 
high rates prevailing during the previous 12 months. U nder | kind in the colony. I have spoken of the development 
|| these circumstances I cannot but feel that you will be pleased | lines from Liverpool in connection with our important i 
|; that the profits of your company have maintained so high a| in the Argentine trade, and in connection with the Ns 
Ht level I ; due to the fact that we are not dependent en- | jJand and Canadian trade, but we have during the y 
1} tirely upon the earnings of our steamers, and, while, of course, quired an interest in one ‘of the oldest and yet most | 
|| the depression in shipping, with its conseque nt effect upon ship | sive businesses in the port of Liverpool. I refer to the i 
|| building and kindred trades, must necessarily affect a section | renowned Johnston L a Limited. The head of that or 
|| of the profits of the company, we: have, neve eeahesihe ss, demon- | tion—Mr W illiar n Johnstor n—has had possibly a longer « 
strated | I ce that the results of such depression tion with shipp ng than any man now conne ted with it, 
ve been largely « ‘racted by the varied n of our | has devoted his life to the building up of one of the 
interest I thi it is unnecessary to deal at le with th known Toenail namely, _“ The Johnston Line, 
ounts, as I 1 sure you will agree that they are self | running bet ween Liverpuat and Baltimore, and also a line of 
|i explanator I would owever, draw your attention to the | steamers operating between Liverpool and the Danube. Their 
|| Satistactor ecrease in our abilities; our bills payable dur- | steamers are of the highest class, and their organisatio: é 
ing % car Dav been reduced from £080,067 to £750,723, b very complete one, and the directors of your company * not 
sHOWIDE t stantial reduction of £229,344, while our credi- | only sanguine of the c ahead success of the enterprise, but 
tor ve decreased from (£538,438 to £378,211—a total de | are pleased to have formed an affiliation with a firm 
ease in these two items of / 359,571. On the other side of the and honourably known. Four of your direc tors, together 
Daltance-S et the debtors ana sh have de reased, but only to | four of the original dire: tors of the Johnston Company, i | 
jj 4 smaller extent imely, £174,604—so that our liquid position | the present board of administration. 1] 
ys 8 t a? a #9 I _ a ; oe ngremand se -_ — 5 rent pone THE ROTTERDAM BUSINESS. . ! 
that poodwill does not figure as an aecet in the balance sheet | _ The two large steamers which were under construction for the | 
it at all, and that there is a separately invested reserve fund, Rotte rdam busine sS, In a h your - company has a subs 
|| the strength of its position is apparent. It is very pleasing | interest, have been deliver red. This Dusinens conti eee aa 
|| to find that our dividends from investments have been more | Satisfactory expansion. The noes of the mange Sk ce 
jj than mat ned. mf | to which I cele rred in my speech last year, has proved most 
i sie iichitbialh ditiaiad aiaeiaaies | satisfactory, and they have built up a very pavesaeane reputa- 
Lan eee aoe hee tion, not alone among English s shipowners, but among owners | 
In the port f two years ago we informed our shareholders | of all nationalities who use the port of Rotterdam. The office 
that we pu 1ased a substantial interest in Messrs Houlder |} which they at present occupy, having proved inadea juate for | 
Bro ers i Co no pits investment has proved a | their purpose, they have purc hased the Ley grai f He te , cn |} 
Sia Se a 7 a Slee bo ee ee ee — — ae | which site they propose building new offices -” oman : ‘=F 
I 1 the board of 1 business has | commodating their large and increasing staff. We have noticed | 
. : = - ‘I ; Ol s 4 = c, { been added | in the Press paragré iphs to the effect that Furness, W ethy ane 
» allied fleets I » less than steamers, in addition to| Co,. Limited, are contemplating building a shipyard and re- || 
a ae 4€T CONStTUCtIO! iti : I at the pairing plant near Rotterdam. Such a statement is incorre t. Tt} 
Rae ae hae eee wa S for | is quite true that a shipyard is to be constructed near ne 1] 
w Seaman wahangendiryahsiciptesed bagasse dle panie~ lien xecicecrniciies TM ing, | dam, but the company will be a Dutch com pany, and the entire 
‘ = = a tages © hich have si will be subscribed in Holland, towards whi . 1] 
: oe on ee Houlder Brothers, as | Furness’ Scheepvaart-en Agentuur-Max itschappij, Rott es || 
TR tee rereTred to, three meat steamers, | will | subscribe, as an investment, a portion of their undivi ided 
: Argentine Steam Navigation or fits. In our last report we had, unfortunately, to refer to} 
‘! ’ ! - a om ” le of the the loss of one of the company’s 7 eS inv . be a + be | 
i} tr e between the River Plat nd I] eaieaiet te se eae et ry wae Sane ae nt ite ‘in respect to the || 
|| with the two sister vessels owned by the Hou! ; - eae Nj able to refer to the fact tha = ekaee in respect to the | 
it These twin-s rew vessels are the ace a ead + aes ene ta, Menmers bee 1ed by as aa eae fc tr tely ee this year 
| world, nd their working has ane niendaaniial a aa me | m ey Seeeeee — ee a ae whi ch your dire j 
i inte lacie eens ceo a ee ae s — — tory that con- without any serious accident; and the sc tn ; na ae oad “ig 
peer! ee toe a . eemenge oc panies €n- | tors ini itiated some years ago, of ——_ — a é Pee > men II 
I] of ten vears. to the iar ‘fa ante ree period has proved most satisfactory, many o our oO 7 ot ~omnedill 
|| contracts, a separate comp: am me Re eder to e these who hi ive been trained entirely in nae eae epee ort 
| Furness-Houlder Argentine Lines. Limited—of Ghia a =i% me | When I had the pleasure of oe ao a h had influ- |} 
\| pany will control three-fifths and ceeutaee aera pone ete to the future, and stated that there we - = as oo viene gorge 
|} and for which five twin-screw refr nan ide one a Phaeton enced your ‘dire tors in pursuing w val h aged of the || 
| being constructed In connection with thie See ee ae | cautious policy, and that while not taking pis 08} or nani s all 
\| has been arranged to issue feonaes Sane ae Pee. nee 't | word—a pessimistic view of the meee, = id. 7 , think I |} 
I debenture oc per cent ao i te ca T : . t. first m Tigage large portion of the company’s s resources liquix ble ae | 
i ortiv shareholds a of Messrs “ie . W * will appeal | can lo . a ick upon these words as being applica to tne 
|| Limited ad of Mesure Hoalder . Breathe ind », | actual position of the year now under review. 


ot | 
os 
4 





1 DY r ar 
being contracted for with Messrs Irvine ; , : . . 


i = 1} 
| ur os iat ten g preferential allotment. The de ben- wr ones wilt see || 
|j tures are weil secured, and will yield a good return. It must In regard to the future, I believe that the autumn wit! * || 
| Bas De “saristactory for the shareholders to learn that in these | 2m advance in freights, and your company 1s In a pos’) 
| enormous developments no less than 20 stearthers. 1 resenting | to take full advantage of any such improvement. We continue }} 

oom of £1,355,000, have already been o onstructed by or nae to adopt the cautious policy by making very ample provis! os 


Shipbuildin for depreciatic yn during the pe riods when we are able to am 


considerable sury lus weasel and this, I feel, is the wisest — 
lin respect to w hate ver the future may have in store, DELS 
actuated by the keen an sire to maintain our divide nds 
ré gular renee’ Our equipments in the many depart 

our business have been maintained and improved, and I 
that I must, in conclusion, pay a testimony to the loyalty 





Dry Docks Company, Limited, West Ha stalk eal 





WT}T ny Ontro! 4, 7 , 
company controis the entire share capita Of ¢h 
13 steamers for the same interests. 4 hav 


| 

| 

interests, 
| the Northumberland Shipbuilding C ! nit lon 
|} on-Tyne, in which your company is also interestad ith | 
y ' 

| 





this indication it seems scarcely n t tate 
+}, h shipvar . ; Se 
that both shipyards at Messrs Irvines have } k ; 





necessarv for 





j e 
| ee ‘eq | enthusiasm of our staff in all parts of the world. It is a com} 
}} at their fu st pacity sd nr » eh bh? ee ‘ } ecupy |} 
ij 7 lest capacity, and un ler the able management of \{r | Siderable pride to me that practically all of those who occuP? | 
ii A. S. Purdon and his efficient sta er eae vas ataa “ ho I > received 
ee te . al 1€ result of that comn- the highest positio ns in the comy pany are men who have . “sh 
|| Pany's operations have been satisfactory their training in the vario us departments of the company® 


OTHER INTERESTS. business, and whose positions have improved on per 
\| The Norfolk and North American Steam Shinnin. - merit, and at the same time in keeping with the gre 








1} Limit f ; =< Company, | pans 5 rs durin 

|| Limited—of which we own the entire share canit —_ wid: | Pat nsion w which has taken place in the company’s affairs — 

ij orders for three large shelter-deck eiihiind pete 5 saced | the period of their service. In conclusion, the Chairman moves 

|; about 13 knots to meet the growing demands of the:e TS the adoption of the report and accounts. 

j, Pha iphia Transatlantic Line. The Neptune Ste.. N ndon-| Lord Furness sect onded the motion, which was unani! nous!} 

|| tion Company, Limited—in which you are the + Naviga- | agreed to. The usual formal business was next tramsa vd, 

1 es eee eee are the proprietors of | a ; 1: atog$ 

|} 99 per cent. of the share capital—have taken th. at and a cordial vote of thanks to the chairman and directo 
' ae . , 


Picittibatinansnins Val Stell ai oo poTtunl terminated the proceedings. 
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|| The profit on 


ito commend them to your favourable consideration. 


THRELFALL’S BREWERY COMPANY, LIMITED. 


i} INCREASED BUSINESS AND INCREASED DIVIDEND 


ual general meeting of the shareholders in Threlfall’s 
Brewery Company, Limited, was held, on the 3oth ult., at the 
pew" - . 1 r % 7 1 

Hotel, London, Mr Charles Threlfall, J.P. (the 


La 
cl presiding 
4 retary (Mr W. J. Burnside) having read the notice 
fe » the meeting and the report of the auditors, 
7 } hairman said: Gentlemen,—This is our twenty-seventh 
. eting, and it has been the privilege of the chairman 
: occasion to be able to give you a satisfactory account of 
the result of our business. To-day it gives me the greatest pos- 
ible pleasure in asking you to adopt a report and statement of 
o 3; which no doubt you will consider equally as gratifying 
as e of past years. By comparing the figures with last 
: vill readily observe that our business has improved, 
.d your directors feel justified in recomme nding an increase 
in the dividend to 10 per cent. for the half-year to June 30, 
which, with the interim dividend already paid at the rate of 
§ per cent per annum, makes g per cent. for the year. I am 
wane ' | be most welcome to our numerous shareholders. 


PROFIT ON TRADING. 
our trading account for the year just ended 


unts to £209,368 2s 6d, against £197 8d last year, an 


al 1952 3S 
nerease of £11,415 18s 10d. We have written off for deprecia- 
tion the sum of £50,599 7s 2d, against A43: 744 8s 4d last year, 
an I otf LO, 8s4 18s 10d, added £1,000 to the Workmen’s 
Compensation Fun 1, and carried forward the sum of £39,691 
| 16s 10d to next year. These figures require no words of mine 


You can 
rest assured that my colleagues and myself will continue to 
our closest attention to the affairs of the company, so 
i that our prese nt strong financial position may be maintained. 
| I now beg to move the adoption of the report and accounts, and 
dividends be paid at the rate of 6 per cent. per annum on 
shares, and at the rate of 10 per cent. per annum 
shares for the half-year ended June 3oth, 
which, with the interim dividend at the rate of 8 per cent. per 
1, makes g per cent. for the year. 

Mr P. J. Feeny, J.P., seconded the motion, which was unani- 
mously agreed to; and the usual formal business was after- 
wards transacted. 





the preference 
the ordinary 


SHAREHOLDERS’ 


Mr M. C. Buzzard, K.C., in moving a cordial vote of thanks 
to the chairman and directors, as well as to the employees, for 


CONGRATULATIONS. 


| their services and the splendid results which they had achieved 





uring the past year, said: At these meetings in the old days 
it was frequently very difficult to get a quorum, which was 
rather satisfactory as showing that everybody was very fairly 
satisfied with the way in which the affairs of this company were 
mducted. It seems to me, judging by the not enormous 

lance this morning, that we are, so to speak, returning 

to a » old way of being thoroughly satisfied with the manner 
in which our affairs are being conducted. We meet this morn- 


ce 


++ 
atten 


ing in one of the gloomiest periods that this country has 
ever known. We meet in the presence of two great 
rises, and I can only fervently express the hope that 


| one of th 


these crises will swallow up the other, and that we shall 
ve only one monster to contend with. I do not doubt that, 
whatever we may think, or whether we may approve or not, of 
the G ernment of the country as at present carried on, we 
hall be able to cope with what is before us. It is satisfactory 
i that when C onsols, our premier security, are rushing up 
and down, the securities of this company are unmov ed, and that 


» ¢riyect 


istees—is ‘itt at the price at w hich: it has stood for some 
past. 
SECURITY OF THE COMPANY’S DEBENTURES. 

_ While I am on that point I should like to say that I do not 

‘ there can be a better security than the debentures of this 

ny, and I speak with the responsibility of a trustee in 
They amount to about £1,350,000 in round figures, 
secured on properties which are valued in your balance- 
at more than £2,s500,000, and I almost venture to think 
amount at which they apear in this balance-sheet is 


++ 
er 


THE ECONOMIST. 
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HANCOCK AND CO. (NEW ZEALAND), LIMITED. 


CONTINUED PROSPERITY OF THE COMPANY 
The eighth annual general meeting of the shareholders 
Hancock and Co. (New Zealand), Limited, was held, on t 
28th ult., at Winchester House, London, Mr Moss Davis 


managing director) 


presiaibe 





The secretary (Mr Arthur G. Morrish, F.C.A.) having rea 
the notice convening the meeting and the report of the auditor 
The Chairman said : Gentle I k vou are all missi 
| the presence of our chairman, Mr Marks, and it with very 
great regret I have to tell you that it is ill-health that preven 
| his being with us to-day. He} asked me to preside at tl 
| meeting, ~ and 1 would add that t f ren a t ¢ 
make in connection with the business are ma : 
| and approval. His enforced abse1 y 
some months’ duration—has d ac 
oo assistance, and I fe Z sure you will n 
lleagues in a vote of s 7 athy to him , and endor our hope 
that he may be with us again shortly ; 


| have to pay more for some of our purchases, 
| the year will, 


| tion, the item is £5,636 more than last year. 


THE YEAR’S BUSINESS. 








The report and accounts presented to you show that the c 
pany’s prosperity continues hand in hand with the increasing 
prosperity of the Dominion of New Zealand, and although th 
have been labour troubles, yet we are happy to tell you tha 
the clouds have passed away, and that the outlook, far 


one can see, is bright. The Dominion is very prosper 
owing to its umrivalled productiveness ir 
energies of its people, and the future prosperity of the provin 

of Auckland, in which our properties are situate, is undoubted] 
well assured. The City of Auckland is growing fast, and the 
population increasing. Possibly for the coming 
but the result of 
we anticipate, be favourable. Before going i 
the accounts, I should like to po int out to the sharehold 
within the past few year e have almost entirely revolution- 


ised our method of beewing . a ch accounts for our very heavy 





Yeal 


| capital expenditure on buildings and plant, with the result that 


we have one of the most up-to-date, if not actually the most 
up-to-date, plant and brewery in the Dominion. This, as you 
know, has been the policy of your board since the inception of 
the company, and we claim that we have justified our action 
by the fact that our product is to-day recognised as of the 
purest and best. e hope that, at any rate for some time to 
come, our heavy capital expenditure is at an end. 
FIGURES OF THE ACCOUNTS. 
to the balance- 


Capital remains un- 
and 75,000 ordinary 


Now as to the figures. If you will first turn 
sheet, you will observe that the share 
changed. There are 75,000 preference 


£1 shares, all fully-paid. The debenture stock diminishes 
yearly, and is now £109,080. During the past year we have 
purchased and cancelled £9,670 of this stock, and, with our 


capital expenditure at an end, we hoped to considerably redu 


this item as our profits accumulate. The accrued interest on 
the debenture stock diminishes yearly also. The next two items 
of sundry creditors and credit balances amount to £34,351, and 


are nearly £8,000 more than last year; 
£1,820 show a decreased liability of over | £4,000. 
our total increased indebtedness only amounts to 
mortgages are £4,900, against {950 heats year. The leasehold 
depreciation fund, you will see, is £22,340, so that we have 
added since last year £3,529 to this account. Capital reserve 


but bills payable at 
Therefore, 
£4,000. The 


stands at £26,341, while the general reserve shows that 
we have added the £5,000, passed at the last meeting, 
and you will be asked to-day to vote a further sum to 
this account, which will bring it up to £30,000. Now 
on the assets side of the balance-sheet you will see that we 
have spent nearly £12,000 on our freehold pone rty during the 
year. Sales have been effected amounting to £5,345 The net 
result is that this asset stands in our books at /150,442, an 


increase from last year of £6,632, nearly all due to the addi- 
tional buildings for the brewery in connection with the new 
system of brewing, to which I have already referred. Our 
holds at £098,641, after allowing for additions, 
some £4,838 less. {£27,765 is the next item, for fixed and 
plant, machinery, casks, &c., and, after a! 


a 

lease- 
are 
loose 


1 

less sales, 

allowing for deprecia 
g for 


ons is, of course, 


| due to the new plant placed in the new buildings, and require 


ch below the price which they would realise if they | 


placed on the market. We have, therefore, a most ample 
vy. We have to congratulate ourselves this year on an 
dividend, and therefore I think that, black as things 
around us, we may, at any rate, congratulate our- 
in this room we have struck upon a bright spot, and 
ortunes of the company, far from showing any diminu- 
eir splendour, are likely to continue for manv years 
a source of satisfaction and income to those who are 
e enou gh to be shareholders or debenture-holders in it. 
me € pl leasure to move the vote which I have read out 


7 


7 


+ 
‘ 


+} 


in remembering the board, we shall, I am sure. 

emem ber our courteous secretary, Mr Burnside, and 
1... uPloyees of the company, who work so earnestly and 
te a = best interests. . 

aeted larpe seconded the motion, which was unani- 


‘man ne acknowledged the vote. the proceed- 
Le rmin;z itec 


= is still at the 


the 


I think, no further explanation. Goodwi 


nominal figure of £45355. The hotel furniture stands 


| books at £13,587, and is, in my opinion, fully worth this. 
Mortgages and loans have gone from /8,044 last year to 
£209,155. This considerable increase is entirely due to the fact 
that we have accepted mortgages in part payment of some of me 
properties sold during the year. Payments in advance at £5 

| are practically fhe same as last year. Our stock of beer, wines 


and spirits and materials is valued at £28,813, and the increas 
ified by i 


of £6,885 is. of course, more than justi 
our sales. . The debtors are 


£20,164, some £563 less than 


year, and the bills receivable at {290 are over £8,000 less 
|cash is £17,623, which includes a small item of £109 on the 


| 
| 


| 


debenture trustees account. 


DISTRIBUTION OF PROFITS 


Now as regards the profit and loss account, as mentioned at 
the beginning of the report sent to you, the sum to be de It 


with is £32,944 8s 6d and £8,063 35 2d brought forward fror 
last year, making £41,007 118 8d. The deductions to be n 













































eae ee ere eS 


CRS sae eenlgigs aa coe 


Sere eS 


were magia! han par ee pS 
HEE REME AERIS SS 


a ee ee ee 





Ce 
ia 
F 
at: 
Y f . 
al 
1 ah 
Moa: 
Ht 
; pe 


sie nity “ORNS LRU, ROPE RATA 


cet Ae a a RUN | Ont mete " 


? 
& 
. 
. 
a : 
So cr ee 
a 3. 
agit ' 
roe hs 
“4g: 
4 te Sy 
eee 
' ai 
; § 
oe : 
ge 7 
es £ 
" ¥ 


Past Ss cE ar tag 





a 


Sot! oS -eighese 


A, pga 


Lot SO at 52 HOARE REE hey 


‘3 





OT eee ee 


yt relgtn Aie Noge 


naeee 


PR ee Se ent ede 








ur 


eee ale. cnindadedirnamer. © 





as A ein ag rea gisAS yi NES LO pE SAT Gis CI i$ BIEL ap 





‘i 
TARE FAMILIE 


Fs 


yin Loa Fro 


wide 


nas ay 


5 
, 


A SOU Oe penal ot ON a de ga BIS cae 


; 

a 
ee 
K 
5 
z 


THE ECONOMIST. 


eerie ASAIO Ty | 


holds, plant and machinery, £8,689 18 6d, the interim dividend 
f 6 per cent. on the preference shares, £2,250, and the same 
We have since paid the fina: 
¢ ; . _ ane aaninl 
dividend of 6 per cent. on the preference shares to March 31st, 
amounting to £2,.2¢0, and recommend that there be now paid a 


. + ; ahene > he r y 
final dividend on the ordinary shares for the year at the rate 


ymount on the ordinary shares. 


246 
are debenture interest, £6,226 108 2d, depreciation of lease- 


of 14 per cent. per annum, making, with the interim dividend, 
10 per cent. for the year, and to add a further sum of £5,000 to | 
our general reserve, leaving to be carried forward to our next | 
account £9,092. I trust that you will agree with us that ons 
figures presented to you for the past year are very satisfactory 
in every way. The financial position, as disclosed by the | 
balance-sheet. is strong; we have a good name for our beer | 
throughout the Dominion; the brewery and plant, as I said | 
before, is up to date, and our product, we claim, is second to 
none south of the line. We have a highly efficient and loyal 
staff, and our managers, my two sons, in New Zealand, cere 
| unceasingly for the benefit of the company. I have now mucd 
pleasure in moving: ‘‘ That the report of the directors pro- | 
| duced, together with the annexed statement of the company 5 | 
| accounts as at March 31, 1914, duly audited, be received, ap- | 
sroved, and adopted.”’ ; 
| Mr R. Logan seconded the motion, which was unanimously | 
greed to, without discussion. 
} 





DIVIDEND RESOLUTION. i 


The Chairman next moved: ‘‘ That a final dividend be paid 


} on the ordinary shares for the year ended March 31, 1914, at the 
ij rate of 14 per cent. per annum. making, with the interim divi- | 
1 dend at the rate of 6 per cent. per annum paid on December 31st 
|| last, 10 per cent. for the year; that £5,000 be placed to general 


reserve, making this reserve £30,000; and that, after providing 








| for the dividend on the preference shares for the six months to 
|| March 31, 1914, the balance of £9,092 be carried forward.”’ 
i] Mr T. R. Ronald seconded the motion, which was unani- 
|| mously adopted. ma 
‘| Mr Logan, in moving the re-election of the retiring director, 
11 Mr E. Davis, remarked that the company would be in a very 
| poor way indeed except for the services of Mr Davis’s two sons 
311m New Zealand. Those gentlemen were unceasing in their 
i! efforts to improve the position of the brewery and to turn 
| out the very best beer to be had in New Zealand. In fact, he 
| thought that they deserved re-election more, perhaps, than did 
‘; the Board in England. 
‘| Mr Ronald, in seconding the motion, said he wished to re- 
| echo every word that Mr Logan had said. 
\| The resolution was unanimously agreed to, and, on the motion 
li of Mr S. Ponder, seconded by Mr Logan, the auditors, Messrs 


‘| Deloitte, Plender, Griffiths and Co., were reappointed. 


VOTES OF THANKS. 


Mr Ponder then proposed a vote of thanks to the directors 
and staff of the company on the other side. He said there was 

no doubt that, except for the real hard work and zealous atten- 

tion to business on the part of those on the other side, such a 
|! magnificent result could not have been placed before the share- 

holders. It was a great satisfaction to the shareholders to 
ion this side for their services on behalf of the company. He 
\| wished to include in his vote of thanks the directors and staff 

mn this side of their services on behalf of the company. He 

would also like to voice the shareholders’ sympathy with Mr 
;; A. M. Marks, the chairman of the company, in the severe 
|| illness from which he was suffering, and to express the hope 
| that he would soon be restored to health. 


| The resolution was duly seconded, and unanimously agreed | be better for the shareholders to be content with their ro per 


tan having acknowledged the vote, the pro- 


1} to, and the Chairn 
eedings then terminated. 


i 





GLOUCESTER RAILWAY CARRIAGE AND WAGON 
1 COMPANY, LIMITED. 


EXCELLENT PROGRESS AND PROSPECTS. 


The twenty-sixth annua! general meeting of the shareholders 
in the Gloucester Railway Carriage and Wagon 
Limited, was held, on the 27th ult., at the offices, Bristol road, 
;; Gloucester. Mr R. V. Vassar-Smith (the chairman) presided 
|| over a good attendance, and was supported by the other members 
j; of the board—Mr E. L. Evan-Thomas (London), Mr J. Albert 
i} Matthews (Gloucester), Mr Ernest K. Little (Newbold Pacey 
|; Hall, Warwick), the Hon. Michael H. Hicks Beath, M.P. (Coln 
St. Aldwyns, Fairford), Mr Stanley Baldwin, M.P. (Astley 
Hall, near Stourport), and Mr John J. Steinitz (managing 
director), with hee retary (Mr on. Ha h). Seti 


Company, 


DIRECTORS’ REPORT 


The Directors, in submitting the statement of accoun 
vear ended May 31st last, reported that the profit on t 
trading, after making the usual provision for d 


contingencies and 


n 
i 


he year’s 

preciation, also 

internal reserves, was £80,132 11s. 9d 
A 7 ’ 


the disposable balance, after deducting the interim divi. 


lana maia — , > « A 
lend paid February 1st last, amounted to 469.00. 3s. rod. The 
lirectors proposed to transfer 


| 410,000 to the reserve fund, 
which would then amount to £160,000, and recommen ied the 
navment ‘ liwsdansr r 1e@ fT ? , 
payout o a dividend f r the past half year at the rate of 
fo per cent. per annum (£15,394 8s 6d), less income-tax, making 
10 per cent. for the year, and that the balance (£41,600 155 4d) 
The company now repair and maintain 


be carried forward. 
26,031 wagons, including those belonging to the companv. 


| to the purchase of new machinery, although a portion of it was || 


| the past one had been. 


[August 1, 1914, 


CHAIRMAN’S SPEECH. 


. : | 
The Chairman, in moving the adoption of the report 

accounts, with the declaration of the dividend recommended. aid 

he thought the shareholders would agree with the board tha: | 


abc 


& 


the figures showing the progress of the company’s 
during the past year were satisfactory. Dealing with th¢ | 
revenue account, the Chairman explained that the deben:, 
interest amounted to £17,141, compared with £14,808 a , 
ago, and depreciation of buildings, machinery, and of w; 
let on hire to £12,455, against £10,704, and the balance carried | 
down (£80,132, compared with £50,447) was proportionately | 
higher owing to the larger amount received for wagon 
and in respect of balance of profit and loss account | 
as against £69,567). 





Z,10 
THE BALANCE-SHEET. 
Coming to the balance-sheet, he pointed out that the registe 


ered } 

. - we VN | 
capital of the company was the same as a year ago, the deben. 
tures amounted to £426,583, against £409,918, and the amount || 
under the head of sundry creditors and credit balances wag || 


£151,077, compared with £100,795. That, of course, was ¢ 
some extent, though not wholly, due to the inner reserve fund. 
which he mentioned last year, and which the directors though: 
it desirable to have. Everyone would remember the unfortuna: 
circumstances of some three years ago, when they were ob : 
to pass one half-year’s dividend. Since then they had got their 
house into better order, and their profits had been increased: 
and the directors had thought it desirable to have a certain | 
amount of liquid asset inside their accounts which might be | 
useful at any time when, perhaps, their business might not 
sO prosperous as it was at the present time. The reserve, after | 
having been increased by £10,000, now amounted to £160,000. | 
ASSETS, ETC. 


With regard to the assets, land, buildings, machinery, & || 
were put at £382,694, this sum including £22,361 in respect of || 


additions made during the year, the latter being largely due 





in respect of the purchase of land near the works to enlarge 
the space available for machinery. The wagons let on simple | 
hire stood at £205,297, as compared with £197,039, the number 
of wagons now let on simple hire being 5,729. The rolling | 
stock let on deferred purchase (referring to 5,616 wagons) was | 
valued at £205,572, against £189,180; the stock-in-trade and |} 
work in progress amounted to £211,722, compared with || 
£180,155; sundry debtors owed £142,672, against £113,715; and | 
the company’s investment in the Port Talbot Steel Co., Limited, | 
stood at £124,996, as against £93,746 a year ago, the shares || 
having now been fully paid up. With regard to the Port Talbot || 
Company, they had now, he should think, the best-equipped || 
steel works in the country, and they were in a position to turn |) 
out steel and plates considerably cheaper than any of their | 
competitors, owing to better equipment. 





} 


} 

i} 

LARGE CARRY-FORWARD. } 

After remarking that it was the first time for a number of || 


years that the company had been able to pay an interim dividend || 
of 10 per cent., the Chairman commented upon the prudence || 
of carrying forward so large a balance as £41,600. There || 
were a great many disturbing elements at the moment, and || 
they seemed to get worse day by day. The foreign news was | 
about as bad as it could be, the home news in regard to Ireland |} 
could hardly be worse, and they were threatened with al! 1] 


manner of trouble in the labour world. He thought it would || 


i] 
cent. dividend, with the large carry-forward for eventualities 1 
He hoped, however, that there might be no further trouble, and || 
that the current year might be as prosperous for the company as || 
The company now was in as strong a || 
financial position as he thought any company need be, and he || 
hoped they might look forward with confidence, whatever hap 
pened, to the future, and to the maintenance of their 10 per || 
cent. dividend. 1} 

Mr E. L. Evan-Thomas seconded the motion for the adoption || 
of the report and accounts, which was unanimously agreed to. | 


| 
FORMAL BUSINESS. 


Mr Evan-Thomas and Mr FE. K. Little were re-elected dire 
tors, and Messrs Hudson Smith, Briggs, Smith and Taylor, 
chartered accountants, Bristol, were re-appointed auditors. | 

Upon the proposition of Mr Alfred Slater, seconded by Mr || 
James Bruton (Mayor of Gloucester), it was unanimously 


} 
} 


solved that the remuneration of the directors be increased from }| 
£1,500 to £2,000, such increase to take effect from May 31, 1913. || 

In making the proposition, Mr Slater pointed out that since || 
1897 (when the shareholders last considered the question of the | 
directors’ remuneration) the company’s undertaking had bee? | 
greatly extended, and many important improvements had been | 
effected in the works. In those 17 years the reserve fund had | 
been increased by about £90,000, and the total trading assets | 
of the company had advanced from ahout £710,000 to £1,165,000. || 

The Mayor of Gloucester, in seconding the motion, pointed | 
out that the directors were all men of high standing in the|| 
commercial world, that two of them were Members of Parlia-| 
ment, and that Mr Vassar-Smith (as chairman of Lloyds Bank) | 
was the head of one of the largest banking concerns in the | 
country. 


VOTES OF THANKS. 
Mr Charles Bathurst, M.P., of Lydney Park, Gloucestershire, 


| 
proposed a hearty vote of thanks to the chairman and his o> | 
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} Glou ester Wa . 
1 the company was in the hands of small people to a large | 
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i 
| 
| 
{ 
| 
| 
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. 
August 1, 1914.) 
‘ach siidientinewents 
rectors, the managing director, and the staff of the company 
- their efficient conduct of the business during the past year. 
Describing the present statement of accounts as extremely satis- | 
tory Mr Bathurst said the shareholders were about to re- 
good dividend, which it was to be hoped would be 
maintained. "He strongly commended the wisdom of the direc- 
- in regard to the addition to the reserve and the large 
. carried forward, particularly in view of the many 
1g factors in the industrial and the political world. 
The last two years, he said, had immensely improved the 


elve a Ve! 





stability of the company and its commercial prosperity, largely | 


jue to ex 
rade Speaking as one interested in the purchase of railway 
a Mr Bathurst said there were two features in which, to 
, the Gloucester Wagon Company had always excelled 
he relative promptness shown in the execution of its 
orders and in the efficiency of its repairs. Promptness was 
to a greater extent by that company than by, at all 
events, some others in the trade, and in his opinion—after some 
experience, bitter and otherwise—there was no better repairing | 
+aff to be found in the country than that employed by the 
gon Company. Although the proprietary interest 








hserved 


extent—and, he was glad to think, of many local people—the 
ramifications of the trade of the company were certainly national 
nd. he thought he might say, international; and when they 
hear d about persons possessed ‘of capital who were beginning to 
ifraid, in view of the trend of modern public finance, 
f inve ning their capital in this country, and placing it abroad, 
thev were glad to think that a certain amount of the foreigner’s 
:pital was coming through the medium of the Gloucester 
Wagon Company into this country, and into the city of Glou- 
benefit of local labour and of local shareholders. 

Mr Morgan Matthews seconded the vote of thinks, which was 
ordially carried, and duly acknowledged by the chairman and 
the managing director. 

The proceedings then terminated. 


rester for the 





RAPHAEL TUCK AND SONS, LIMITED. 


ACTIVITY IN ALL DEPARTMENTS. 


The thirteenth annual general meeting of the shareholders in 
Raphael Tuck and Sons, Limited, was held, on the 28th ult., at 
Salisbury House, London, .Sir Adolph Tuck, Bart (the chair- 
man), presiding. 

The secretary (Mr J. W. Bretherton) having read the notice 

nvening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: What you 

me to tell you in the first instance is why the onward 


wes ll 
the 


aesire 
irse in progress of the business—the continuance of which 
we had every reason to predict last year—has been momentarily 
urrested, and a temporary check in the profits has to be re- 
‘corded instead. Our reduction in net income is due to two 

maty causes—increase in expenditure and a decrease, slight 
it is true, in the volume of trade. The causes for a somewhat 
liminished general turnover are somewhat evenly distributed 
throughout the world, and if, on the whole, our lessened trade 


| compared with last year is comparatively trifling, yet a con- 


siderable percentage of this reduced turnover represents the 
actual loss of profits. This, because the nature of our business, 
ublishing practically a year ahead, makes our expenditure of 
cessity a certain one, while any diminution in the absorption 
the stocks provided causes a difference in the net profits 
uite out of proportion to our ordinary percentage of profit on 
turnover, for unsold stocks are taken, in accordance with the 
ciples which have ever guided this firm, at only a 
percentage of their value to the company, if sold. By the same 
easoning, naturally, any increase over the normal in the 
ilemand for our publications—the heavy preliminary outlays in- 
in their production once incurred—would in its turn 
increase the profits in the same large ratio of percentage. 


MAINTENANCE OF TURNOVER. 


Our great object—and by ‘‘ great’? I mean greater in pro- 
ortion to most other businesses—must, therefore, always be 

naintenance’’ or “‘increase’’ of turnover. On the subject 
ot expenditure, I suppose, in the nature of things, it is im- 
or any business with a lengthy record of years behind | 
moreover, which is capable of, and always aiming 
to successfully withstand a gradual increase in 
iture, but on this point I shall have something to say 
at a later ‘period of my remarks. I may, however, state this at 
ne¢ it one important item in the increased expenditure in- | 
curred in the year under review, and which was foreshadowed 


a a 


bec dress to you last year, may well be looked upon as a | 


— to your goodwill account—namely, the | 
postal distribution to the general public through- 
and breadth of the land—and this for the first 
tory of our firm—of no less than 300,000 retail 
llustrating in a simple, artistic style the publications 
ous departments. This item alone represents an 
upwards of £3.000. In this catalogue, which was 
= the latter end of the year, the attention of the public 
cially drawn to the fact—and, indeed, this reminder | 
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eptionally good management and ex eptionally good | 


| ; 
cannot be given too often—that every 
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which has immediately been taken up by 
orders on hand 
sources. 











small, issued by this company bears the in \ 
known trade mark, the “ Ease] and Pak tte.” an i inviting 
chasers to accept none as genuin fuck” publica 

do not bear this hall mark and t the 

THE VARIOUS RTMENTS 
I will now pass in q ‘ the d tments which 

| are responsible for our tra He I 1 . ‘ what more 
pleasant ground. To begin with, I am in the posi 

of being able to repeat what I stated ant la ‘nu 

of years—namely, that the various departments of vour busi- 
ness are all in a sound, health ndition. I further have 
particular pleasure in again being abl ‘ e last 
year’s statement that your premier department, ‘‘ Christmas 
and General Greeting Cards,’’ once more heads the list as the 
most important department of your business To how gratify 
ing an prone this is the case will be clear to vou whe n I 
te il you that in spite of all the foregoing the profits made bv | 
this adividual de partment actually exceed those of last vear 
You will agree that it must be especially satisf : meé 
to be in a position to give yo u such an assurance with regard 
| to this, the most stable and the oldest de) I of 

pany’s business. The oma k for the coming for 
department—‘‘ Christmas and New Year Cards”’ 

larly bright, in that we have introduced an « 

novelty duly patented by us in the leading 


h 1 
the er 





present manufacturing re- 
given to this novelty 


already taxing our 


The title is that of the Pot 


Pourri’’ perfumed cards, its underlying idea being a 
delicately painted vase raised on the card itself, finely pierced 
so as to allow the perfumed leaves placed at the back of the | 
card to emit a sweet scent. For this season upwards of 4 
different sets, including variations, such as pierced flower 
baskets and pier ed jewel < iskets, have been issued ill wit 


out exception, 
greeting 
capable of grext 
feature 
cards 
ment, 
last year’s remarks respecting its general steadiness hol 
The 
| dep irtment. 
cellent 


A 


This 
view, excellent 
development, and will | 
in Tuck’s Christmas, birthday, wedding, and 
for years to come. With regard to the postcard depart- 
this has shown surprisingly little fluctuation, and my 
ld good. 
and picture 
due to our ex- 
—delightful, inexpensive 


successes. 


¢ 


card point of 


fi ey a 


same statement appli es to our engraving 
Here a word of recognition is 


series of Shilling ‘ Oilettes”’ 


oil colour pictures after popular artists—which are deservedly 


making their mark in the trade. I have to report the im- 
portant acquisition for ihe engrav'ng department of the 
valuable stock and copyrights of the Art Union of London, 


which, 


after a success ful existence extending over many years. 


has given up its charter. 


NET RESULT OF THE YEAR. 


l come now to the net result of our operations for the year. 


This is shown by the profit item of £33,117 3s 10d, against 


£41,992 1s 5d of last year—a decrease {8,8° 
as to which I think you will admit I have already made 
Adding to this figure the amount brought 
forward from last year, £5; 502 18 “3d, we 
£38,619 5s 1d, 


ample reference. 


an ordinary dividend to the extent of £6,250 have z 
paid, and, after providing for directors’ fees, £3,250, we have 
a net sum of £15,369 5s 1d to deal with. 


this or £5,374 17s 7d, 


have a total of 
against last year’s total of £47,502 is 3d. 
From this sum preference dividends amounting to £13,750, and 


already been 


Your board now 


proposes the payment of a dividend at the rate of 7 per cent. 


for the past half-year, making, with the 5 per cent. 
paid, 6 per cent. 
year the sum of £6,619 5s 1d, an 
over of £1,109 5s 3d. 


for the year, 
increase this in the carry 
You will note that, while the dividend 


is maintained at the same rate as during the past four years, 


no addition is made to the general reserve fund, 
at £48,000. 
£8,84§ 5s 2d, 


The capital reserve account 
while the special dividend reserve fund has in- 


creased from £39,494 os 8d to £40,544 10s 7d, making the 
total of reserves £97,389 158 9d, a small increase this, but still | 






| interest, 
ago. 
| in working order under the new 7 
| conclusions, my son Desmond, one of your 
| been reorganising the management in New York from ‘Jaly last 


the 


experience whirh the wor king under the 
tions is giving the management out there, 


an increase of £1,049 9s 11d over last year. 
THE AMERICAN BUSINESS. 


You will naturally expect to hear something about the 
American business of the Raphael Tuck and Sons’ Company of 
New York, of which the London company a — d over half- 
giving it the majority voting power, just twelve months 
While the period since whic h the business has been put 
igime is too short to warrant 
directors, who has 


; till March of this year—that is upwards of eight months—and 
who is practically in daily touch with America from Raphael 
| House, will address you with regard to its doings. For my 


| part, I will content myself to extend the advice I have gives 
London 
management, 


management, mvself in luded, to the Ame 

in which also I happen to figure as a hambile 

member, namely, to strive to work at one and the same time 
3; 

| for increased turnover and decreased expenditure, and ith the 

ilte ae con 


the task should 


present 


gradually become easier, and the desired result more assured. 


a 


already 
and to carry forward to next 


which stands 
remains at 


simple, but from a lady’s 
idea is, of course, | 
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ed actual results. In conclusion 
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ij I é t oft the renort ? nn 
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ti ' Rn . > t oof * 
Mr 7 is R. Horsfield seconded the motion, which was 
|| unar y agreed t The formal business was next trans 
i} ected 7 } 7 : ae ak 
}} acte ana =the usual votes of thanks terminated the pro- 
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THE CURRENT YEAR 
YY T 
| With reference to our present year Ss Progress, S€tivs hat i 
} * nlet 7 +} iret thres 7 nth 
two or thre ew have compieted the frst tare = - l 
' leva we } —— nt r ¢ 
f our new fi al year, always the most ant for 
~ } : + - a ctew my 
i company trom the | nt of view f actual orders aireacy 10 
" ‘ r + ~ + 7 \ ; that we 
hand I at 2 i x nap < » ini i 1 ft : 
$ #+he Hret 
| have vez eason to be sat with the res of these first 
} 

i . amines 
| three mont! which have ight a capital « of orders 
i - “ : 
| from far and nez f ew collectx wced on the 

‘ ‘ . ’ . £ +} 
| market by our various departments on May 1st—the cate of th 
. ' ; entat the the entire 
| opening of our season—the new lines being voted by the entire 
r S ‘ “ 
trade Press among the very best that have ever emanated irom 
- 3 11 ay - 
Rat hael He 1Sé l ev « ete collect gs Ic Ig14 Is 
. . rt T ? . 
cluding gift, toy and pair f Socks, cale rs, art noveltie 
7 ; 
&c., have, as is customary with being 1 ced under a 
special title, the one selected for this year being Making 
» } . anit £ this 
History I cannot bring the int na meaning or this 
| ambitiou vet everywhere fully recognised, claim before you 
in a readier manner than by quoting the concluding passage 0! 
, 2a — 
our annual rescript, in which this claim i the art oducts of 
em * . 
j 3 1 e ont : ssctrati 
Raphael House is put forward under a symbolic iliustration 01 


the é 4 L 

| the easel and palette, in an idyllic artistic smithy. In con 
| clusion, the ¢ “hai rman aed the adoption of the report and 
| the payment of a dividend at the rate of 7 per cent. for the 
| half-year, ma akt ng 6 per cent. for the year 

Gi Art Conan Dovle = @ nde 
| wnar ly agreed to. 

The ‘onal formal business havin transacted, Mr Des- 


1g been 
n 


mond Tuck afterwards addressed th ,eeting with reference 
to the American company, and observed that ‘thei r experience 
' } ‘ nuttin 7 = ater t nAnet t tnra Seat . 
under the new conditi« ’ only be ng é i 


work and earnest endea suc- 


t 


avour were the sevtiadehs ‘al 
ica, both 
at of the 


| hard 
| cess, their 
| to the advantage of their own company here and th 
American company, should be reali: 





chances of extending their business 1n 





A cordial vote of thanks to the cha an, directors, and staff 
of the company terminated the proceedings 





UNION COLD STORAGE COMPANY, LIMITED. 
ANOTHER RECORD YEAR 


The 1al general meeting of the shareholders in 
Union Cold Storage Co., Limited, was held, on the 1 
at Winchester House, London, Mr Roger P. Sin 
man) presiding. 
The secret ary (Mr 


; 
i 
j convening the 
1 
| 





d Hinchliff) havi 
and the report ot! the aud 


tor 
AALULODs 


the adoption of the report, 


Edwa! 
meeting 


The heir aT vin 
The _hairman, in moving 


said 


at satisfaction to the directors to be able to | 
record that continued progress which had become a feature of 
| the business. The earnings for the year ended December 31st 


which exceeded those of 
the 


e 
a previou 
earnings of the 
depreciation £33,184 and had 
ount the sum 
had redeemed 


i by over /10, 


| 
i 

i 

' 

i} + are 
| last were 
i 000. Out of 
' 


| review they had put aside for 
pital expenses ac 
account of the reserve they 
£26,910 of debenture stock, m 
1ad also paid off specific mor 
1 £6,00 00, making a total 
pany’s machinery, plant, 
tly maintained. 
lating to the purchase by 


and cancelled 


£138,747. T 
the year a f rs 

| ’ , a 

| date of £21,000. The com 
j 

' 


‘ 


| ment h 





Needing 
including 230,000 


had 


cattle thereon, 
been made for the 


Sreezing works There were immense possibilities for cattle 
| h« entetee nn th nin 7 

| and sheep raising on those properties. As time went on, and 
if these past. ral propert ] 


e 
; , 


\ 
| tion, oon might be acquired bv the company 


i 
; deal of development work was now being done. d still 
| t be dk n oe al d 1t 





lone it was not thought desirable that the company 
| Sh uld take any interest in the purchase until] the value of 
the properties had been prove The board fully anticipated 
| that the freezing works at Port Darwin would prove a desir- 


hefore anv actual nurch : mast 


) 
| shareholders would be consulted in general meeting 








Commonwealth Government were asking for Parliamentary 
| nowerc +> sila mile £ ; 
| powers t build lies of railway, costing about 
| 4.10,000,000, to connect with the Port Darwin Railwav and 
} the south ‘, r the develonment of Northerr Anst } (ae 
} iti, I Lal a ! nt of OTthnern Austrailia. AS S 
ae ae r ce « ata ; As these 
Lily S Were openec the treezing works would be of in- 
creasingly great benefit to the pastoralists and nsequently 
increased business for this compan‘ A considerah! : : 
f ¢hoir } re > the } ‘ } +97 ‘ 
‘} ness was the storinyv of c "i feaven aradar 
The rescnl? f ¢he hol € +) : > ? ii - 
ré the whole of the comnpanv’s undert eine Cam the 
first half of the current vear was very satisfactory nd justi 
+ 7 5 = 7 r “al } a 
fied } in saying that when the board met the shareholders 
. renmnr n air wor hir - | 
to report on their stewardship for 1014 thev expect that the 
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tus of November last would b 
to have been quite justified bv 


ng read the notice 


S year 
period under 


of £10,000. On 


aking the total redeemed to date 
tgages during 
paid off to 
and equip- 
Certain remarks were 
the managing 
ite capacity, of very large cattle stations 
and | 
erection of 
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| Balances in Exchequer on Ist April : le an é 


[August 1, 1914. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 


Total Receipts into hes 
the Exchequer from 

-— Recents, ~ 

Api. ae "14,;Apl.1,°13,) We Wes 

to endin adie 


Senr 25, | July 26, | July : lian 
1914." | 1913. | i914." | “yar” 





9,349,052) 5,389,138 
1,085,467 $40,025 

| 10,434,519 

REVENUE. 


Bank of Rogees ‘ 
Bank of Ireland .........-.+++00-. 


ia n ..| 11,021,000; 10,631,000 832 & anne 
CUstOMS. ....ccecccverccccrcere escee oh 1 2.00 
Re: cssbssonsngansees 1 atc alaniit ied 11 230,900) 11,137,900 495, fey 20:00 


| Batate, &c., Duties 


| Post Office 


SED Gindécséeal pacaaerdl cess] 2s766,000, 3,087,000, 130,000) igi.anu 
Tramd Tax ......ccccccccccccccess eee Q] 260,000 300.000 
House Duty ........--+-+seeeeeeeees ; ‘ 


Property & Income Tax & 5 
and Value Duties ) 
p 8,7 +0,000 26 


Qvown Trands .... .--ccccccsccsccecs 170,000 110,000 50 
Receipts from Suez Canal Shares and! RIAD, 
| Sundry Loans ..........++++-+- coos 771,816 761,57¢ 
| Migcelianeous .....-..--eeeeeeee wees 671,422 894,54€ 6.218 
Revenue. poi tanmeseenee secee.| 02,097,236 52,994,016, 2,42 2,665,218 
Total, inclading Balance cccccvoel 65,131,757, 58,773,176; > 





| issue of cash. 





| Under 


| ASSETS 2. 


OTHER RECEIPTS. _ 

Repayment of Advances for Bullion ..; — 200,000 
For Treasury Bills (pet amount) ... 1,500,000 
Under Telephone Transfer Act, 1921..| 2: 
Under Telegraph |Money) Act, 1913 . 750,000 
Temporary Advances :— | 

1,000,000 
66,551,757 


400,000) .. A 
5,000,000. - 
500,000) 


Ways and Means (Treasury Bills) ..| 
Total | 


63,473,176) 2,429,164! 266508 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of | 
the Exchequer to 


meet Paym'nts from) —— Issvzs, — 


Apl. 2 ‘14,JApl.1,°13,| Week | Week 
te enc ling ending |! 
Sina 25, | July 26, | July 25, | July 26, 
1914. _ 1913. | 1934, 1913. 


Nationa! Debt Services 
Road Improvement Fund ............ 
Payments to Local Taxation Accounts, 

BBs. wcvcve ‘i 
Other Consolidated Fund Services.... 
Supply Services ....... oe 


Expenditure 


OTHER ISSUES. 
For Advances for Bullion ............ 
For Advances for Interest on Ex- 
chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 . 
Under Telephone Transfer Act, 1911.. 
Telegraph (Money) Act, 1913 .. 
Post Office (London) 


£ 7 £ . 
8,860,775, 9,224,155; ee 
486,321) 381,252 


1,615,267, 1,510,321 150,000 100,000 
666,576 664,119 

47,600,303) 45,580,135 1,275,000' 1,7 

59,229,236; 57,359,982) 1,425,000 


51,500 |) 
1,851,500 


370,000 


| 
60,914) 60,914) ee | ee | 
- | 930,000 ee o Ff 

800,000 ee ee | oe 
Railway | 


400,000. » |l 


Under 


Onh TUES ddlaehaithidneeceaaen 22,000} .. is. |. ee 
Under Land Registry (New Buildings) | i 
IG, BE bb bes cbeeyeWadusteeddawwer ° 5,000 oe } 


Old Sinking Fund, 1907-8 issued under 
section 9 of the Finance Act, 1908 ..| oe 
Old Sinking Fund, 1910-11 :— | 
Issued under the Finance Act,1911:—| 
PE EDC) 1ivvcccccccscncacsec! 
Sectior 16 (1) (c) 


| ae lk CdCl 
} 

55,000 23001 .. | .. || 
53,000; i ie 
60,590,15¢! 58,846,896) 1,425,00c 1851500 | 
\July2s,'14|)uly26, 13 ine.orDec fer Week 


5,364,388) 5,075,075, + 898,164 + 795,218 || 
627,219] 551,205 + 106,00C + 20,500 


_ 5991 607! 5.626. 280) + 1,003,164 + + 8157 ‘ 


Balances in Exchequer :— 
Bank of England eeeeeeseseeceee 


OO 





| 

| 

Treasury Bills outstanding on July 25, 1914:- £ 
Bills issued by Public Tender ......... 


Bills otherwise issued.............0.- LiMiiaentenenee 9,500,666 1] 

a } 

TARR sckdvucepubseasscens 15,500,068 

_,On May 20, 1913, Exchequer Bonds for £380,000 were issued under the || 

Telephone Transfer Act, 1911, in part payment of the purchase money of the || 
National Telephone Company's undertaking. This transaction does not 


appear in the above statement as it did not involve any Exchequer receipt or || 


i} 
Treasury, July 27, 1914. | 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are i] 
accompanied by a stamped and addressed envelope. i 


Communications must be authenticated by the name of the writer. | 
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OCE ART Accident and 


Guarantee Corporation, Ltd. 


£3,000,000. 
£12,500,000. 


Accident Insurance of all kinds. 
Employers’ Liability. Fidelity Guarantees. | 
Licence insurance, Fire and Burglary. 
Public Liability. Motor Car. Excess Bad Debt. 
Seiler and Lift Insurance. 


Executorships and Trusteeships. 
Head Off ce— 


MOORGATE STREET, LONDON, E.C | 


CLAIMS PAID 
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August 1, |, 1914.) . 9AY 


| siendrecnanes — correspond ing with the present date as well as ten years 
scoTTl back, viz. 


INSURANCE COMPANY. 














































At corresponding date July 27 \ 





| ei, 2 j 31, Jaly, July 2 
| ESTABLISHED 1824, with the present week, 1904 19 1912 ; 1913. 1914, = 
FUNDS - = - £10,000,000. Circulation (excluding £ z £ 4 £ +7 
Bank ME 6esenéne 29,014,2 530,235,95 30,083,930 29,858,140 29,706 9 4 
SIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNOTTIES, | public — .......... SALLOGG  Taneens Peenaa) 258.148 20,708,350 
FIRE IONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | other deposits ............ 42.500.598 41'059.97] 4] a0 . ¥ a ea ain one ie 
= SECURITIES, FIDEL ITY, PROPERTY OWNERS’ LIABILITIES, Gevernment securities.... 15,703,766 14,967,286 422 4 cr etg | ‘005.1 e eS 
; TOR C AR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | Other seeurities ......... 29. 185.1] 26.716 8] 44.787 707 90 ag on 47 OT = Sa 
Ws EMPLOYERS ‘LIABILITY INSURANCES EFFECTED ON THE | Reserve of notes and coin, 24,104,310 281376,395 29\0ae'909 cT'sTE 22s 26875194 
MOST FAVOURABLE TERMS. | Coin and builien......... 34,668,605 40,160, 40,722,839, 39,284.66 8,131,544 || 4 ; 
Edinburgh: 35 St. Andrew Square. ._oo-~ of reserve to) ; 
i iabilities ......-+-e+e0. aT3% 44% aS X 34% 40% | : 
| London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. | penk ented ...| Se 3 3 aa % | 'e 
| Market rate, 3 menths’ bills 5 3 22 3 3e Ste 4h . : 
| Price of Comeels .......... 88 8 74 be = 
} MUTUAL LIFE ASSURANCE | | Price of silver per oz. .... 264d 262 27 ted 273d 2334 i: 
| — price of wheat... 27s 7d 528 Sd 3 } ; Ca | = 
| tish Provident Institution Exchange on Paris ‘shert) 25 25-283 25.25-2 3 2 2 ; +4 
960 n. — Amsterdam (short)..' 12.14-22 12.14-2 12 le 12.2434 
2-6 20.65-67 20 68-72 y 
Clearing-neuse return .... 172,859,0C > 352,994,001 wr $0.0 9.00% 


© | (ESTABLISHED 1837.) . = — Hamburg (3 months) 20.62- 
| The amouat of the ‘*other deposits ’’ compared with the *' other 


|-~. Funds over £15,000,000} pant of t osits ” con ith the . 
Endowment ASSUrance, °°! £:2313)5)), 3797 Mees oh er oases aad 8 | 


| 1913 an excess of £11,630,571. Im 1914 there is an 
| £7, 111,378. 
| Special Class with Separate Fund. £7.48 
The Bank Rate was raised to 8 per 
Pol V H lders nN this Cc lass share exclusively in the whole I —— — , _ ; 
] Surplu thereof, and Bonuses are allocated on the Compound 


System. ; BANKERS’ CLEARING RETURNS. 
|'HEAD OFFICE: 6 St. Andrew Square, EDINBURGH. The following figures from the official returns show the amount 
London: 3 LOMBARD ST., E.C. West End: 17 PALL MALL, Sw of bills and cheques cleared at the Bankers’ Clearing house 


| Special days are given separately, together with the tot = increase 
or decrease to date in each case :-— 





? yg a. . Teer 1 ’ Country Total 
TS a5e Weeks Ending Town Clearing. Clearina. otal. 


. il 1914. £ £ a. 















} January 1 to June 3..... 6,859,772,000 597,146,000 7,456.918,000 
| Jone = Wh tans seececesees 255,615,000 29,849,000 285,464,000 1} 
7 17 dest 301,992,000 27,737,000 329,729,000 | | 
1) BANK OF ENGLAND. ee 141,000 23'964,009 275,105,000 || 
| ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for the July i ecoecocccecseess 41380400 Py 445,419,000 
week ended Wednesday, July 29, 1914. Re ee ee 327,327,000 23,895,000 356,222,000 |} 
. | Re aia ee ee 269,237,000 26,470,000 295.707,000 | 
. | I88UE DEPARTMENT. yc ahckadsoananul 312,852,000 24,598,000 337,450,000 | 
: £ # i) | a 
E Totes i : OA Sx sites nhats 9,312,417,000 818,050,000 | 10,130,457,000 | 
B || Notes issued ...++++- 55,121,405 Government debt.... 11,015,100 | banat amar sae ssoscacss $°875,999,000 $14,297,000 a5 0296000 | 
c Other securities .... 7,434,900 | Increase or Decrease inf + 436,418,000 | + 3,753,000 + 440,171,000 | 
: ae Gold coin and bullion 36,671,405 | 1914....--+---eeeeeeeees \| = 491 % = 046% i= 4°54 % 
| 95,121,405 55,121,405 | Gross total in 1915 ........ 15,046,923,000 | 1,389,481,000 | 16,436,404,000 
| (iM achekesbestasess 14,654,711,000 1,307,062,000 | 15,961,773,000 
BANKING DEPARTMENT, | Increase or Decrease in{ + 592,212,000 + 82,419,000 + 474,651,000 
£ £ | _UOLS....eeeeeeeeeereees \! - 261% = 630 % 2°97 % 
|| Proprietors’ capital.. 14,553,000 Government securities 11,005,126 | 
RGSS cccecesece .«+» 3,491,756) Other securities .... 47,307,530 | Sprcrat Days. 
|| Public deposits* .... 12,713,217) Notes ......++..++.. 25,415,055 | 
|| Other deposits ...... 54,418,908 Gold and silver coin 1,460,139 | “ Fourths"’ of the 
| Seven-day and other | Steck Exchange Pay Days. ee _— 
{| ille 
Weis 3eca saueedes 10,969 Date. ‘ Date. ‘ | Date. i 
i] 5,1 5 914 1913, 1913. 
@ See a Jan Tito Mar. 12 414,011,000 Nov. 5| 57,295,000 Nov. 4 52,131,000 
§ || ‘Including Exchequer, Savings banks, Commissioners of Nationa! Debt, and Mar eae 88,234,000 Dec. 1 69,748,000;Dec. 4 50,097,000 
4 | all Sak Dividend Accounts. Al Se Aiea cca 94,395,000 1914, 1914. 
= i| Dated July 30, 1914 J. G. NAIRNE, Chief Cashier. | 29..ccc0 dosee 103.354/000 Jan. 2 59,521,000 a 4 —— 
| ' iad Slag Ma scscecece 85,690,000 Feb. 4} 73,736,000) Feb. 75,756,00 
|| The following were the changes inthe principal accounts when ‘eo ee 80,055,000Mar. 2 82,760,000jMar. 4 56,255,000 
{| Compared with last week :— Ee ees ‘ 73,013,000 April 1 74,185,000; April 4 58,269,000 
, , In D ineendaa 84,137,000 May 6|  53,873,000\May 4 61,850,000 ; 
Ba owe Or LE Siiwccmenses 98,835,000 June 2) 74,323,000\June 4 45,555,000 # 
Circulation (excluding 7-day and other bills) .... 389,060 see. 29...eeeeees 102,528,000 July i] 97,568,000 July 4) 65,575,000 >i 
i Eiuweenl .....ccteciecceeseaeee a ae | Total, 1914 ...... 1,323,914,000 .. | 515,566,000, «. | 417,209,000 t 
Es GOVETREGMS SOCUTIMES 2c ccccccccccescoccescceces bai)... cubedatian Corresponding a — : 
F in MIGUEMINN, 0a 1skstnccdebedibacsacumbeekied ISSUE TER .ccccee | total, 1913....|  1,268,899,000.. 457,498,000! ee 379,647,000 1 
: MDs cancavidpneeeeedessaebienselexucneaceneke f on cee » 2,032,7 c7 Inc. or Dec. { |+ 55 015,000 - + 28,068,000 _ = 0% a 
SUD icansivbiakdy acai hateiebaimeatinn een banaiiane Ge vrcnise | inl9l4 ....1j= 433% | .- |= 1269% | - (= 9 | / 
: DRIVE. cansenanscedainieussbebsontnts Shashi : ca amass . 2.421.857 | — — ; 
: . aatasr | Gross totalin 1913,  2,082,031,000.. 781,292,000) ee ee iaeam | } 
s |i la The following shows the amount of Circulation, Bullion in both ms, _ "Tee 6 has Sensi O08 aa + SE aoa nD ve + 19,132,000 : 
E epartments, Banking Deposits, Banking Securities, Reserve and in 1913 ....t/= 11°44% ee = 700% ° .. =» 291% | : 
| Rate of Discount for three months ended July 29, 1914: —- . - - 
- | ipnsensieligasseestticestailiiieiilaisheateciihactienehtaaiitieahs * The fourth fell on Sunday. 4 
z og). | | 
el in from | Circulation — $=) | PROVINCIAL CLEARING RETURNS. 
¢ Date, Coin and) ai oad or | (excluding |) its| B -# R os/zZ a 
; Bullion.) * out for Bank Post oposite ca COCE VO. |e "a | —m = 7 
Export, | Bills). ment. ool | a | 1914, | 1913. Inc. or Deo. i 
1914 ‘ z Fae ae a a . \— | SANCHESTER— £ £ £ % j 
May 65 941,599 110,000 in| 28,808,385 (57,789,302) 49,881,878 25,585,214 443 > | Jan. 1lto July 18....../202,821,800/ 206,208,000 3,386,200 ot 
+ 55806352) 52,000 out! 28,702,655 |57,385,053) 49,503.342!25,553,697, 444, | Week ending July 25..; 5,739,800 6,152,000 — 412,200 6.70 
» 986,535, 49,000 out! 28,675,800 |58,964,991) 50,937,915125,720,735| 436) — | a 2 ane af 1.7 
. 04% »SSL 499,000 in| 28,933,380 60,263,773, 52,507,850125,463,980! 423) Total to date........ 208,561,690 212,360,000 —3,798,400, 1°78 
992,18 1,176,000 in| 28,994,050 |59,913,047) 52,180,279925,448,258| 424| — 
a 8681598 Seon in seattone Poeenees aiken _ LIVERPOOL— ‘ 
~al ana > in > 8) 48,508,783/28,715,611) 483|— | 49.730 99 
|| Jupp 24 39,328,263 1,215,000 in| 28,703,125 |62990,125, 51,041,189)29,675,134| 474| - | Jan. 1 to July 18...... 159,367, 1600 < ot a at 700 5-89 
I aie L434.000 in| 28.708.285 71,622,471) 60,697,900'28.748,502) 40g|— | Week ending July 25 ..' 4,165,200 oN + ' ! 
&| 59,599,970 in) 29,531,190 56,368,561) 45,837,595|28,518,780| 50} |— +7 QF F f 
Daag st 399:000 in} 29,315,255 |55,804,315) 44,628,414)20,189,599) 523|— | Tetal to date........ | 143,532,800 137,951,400 + 5,581,490, 4:04 tj 
5- ‘0.164.541 445,000 im} 29,317,290 |55,920,690) 44,537,888 29,297,051| 52.|— if 
1944 8 0.000 out! 29,706,350 '57,152,125' 58,312,656 26,875,194 40 4 4 | SIRMENGHAM— 43,401,290 +2315.900 5°34 Es 
Sub Jan. 1 te July 18...... | 45,717,100 4 + 4,919, , NS 
~a9joined is our usual table, affording a comparative view of the Week endi y, ly 25 1.362.300: 1,087, 300 4 275,000| 25 29 44 
B ank k Ceti urns, th B > eek en ing u y ** ’ ~ s 
er 1e Bank Rate of Discount, the Price of Consols, a 4483.5 2590930 58 3 
rice of Wheat, and the Leading Exchanges during a period of Tetal to date........ 47,079,400) 44,488,500 + 2,990, 3°92 if 
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250 THE 


WEWCASTLE-ON- 


Jan. 1 to July 18......| 33,506,000! 34,146,700|— 640,700 1-88 
Week ending July 25.., 964,000 1,124.800\—_ 160,800) 1429 


Total to date........ | 34,470,000 "35.271,500—_ 801,500, 2:27 


BRISTOL— 
-| 20,762,000 


Jan. 1 to July 18..... 19,729,000; 41,033,090} 52 
Week ending July 25. 664.600  615,000+ 49,000) 80 
Total te date........| 21,426,000, 20,344,000 + 1,082,000 cs 3 
LEICESTER-— 
Jan. 1 to July 18......| 9,078,210) 8,636,050\+ 442,160) 512 
Week ending July 25 . 248,000 237,900 + 19,100) 4-24 
Total to date........ 9,526,210 8,875,950 + 452,260 5°09 
HOTTINGHAN— 
Jan. 1 to July 18......) 11,132,200 10,271,700|+ 860,500) 838 
Week ending July 25. 291,000 287,200) + 3,800; 1°32 
Total to date........) 11,423,200 8-18 


10,558,900'+ 864,300 


POREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


July 30, July 23, July 31, or Decrease. 
} 
914," 194." 1915. | Last rast Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold.. 165,654,000 164,176,000 134,489,000 +1,478 000 + 31,165,000 
~ Silver. 25,015,000 25,585,000 25,095,000 — 572,000— 82,000 


. 15,704,000 15,704,000 15,704,000 


Government securities . = 
. 128,119,000 91,219,000 102,926,000 + 5€900000 + 25, 193,000 


Discount and advances. 


Legal reserve .......... 


88,289,000, 87,968,000 86,302,000,+ 321,000 + 1,987,000 


Bre ess acti val reserve 











——— 0 0 00—0—0 0808080808000>>” 


ECONOMIST. 


[August 1, 1914, | 


IMPERIAL BANK OF GERMANY. 





Me | ae | S| Se tanta 
:, 914, - | Week. & 
AssETs. £ £ £ Ast cea. 
Gold and silver ........ 84,570,000 83,441,000 72,687,000 +2,125,000 +1) ge: 90 
Discounts and advances. 40,055,000 43,366,000 51,965,000 —3,311.000 ~ 1) oin'ay 
LiaBILITIES. . 


Notes in circulation ...., 94,545,000 99,728,000 91,301,000 —5,183,000 + 204 
Current accounts........ 47,198,000 44,752,000 35,697,000 + 2,446,000 < }| - 


Note circulation £22,804,400 below the tax free maximum, against £15.32 


Be 


below the tax free maximum last week, and £12,429,400 below th 2: 
minimum last year. ree 
AUSTRO- HUNGARIAN BANK. 
x c  Saly 35, | Joly 15, - Sualy 25, 7 ae 
1914 i 913 Week. Last 
ASSETS. £ £ £ a Year, 
Coin end! bullion—Gold.. 51,578,000 51,966,000 50,579,000 — 388,000 999,000 


Silver. 12 140,000 12,066,000 10,795,000 + 


74,000 + 1,347,009 


Discounts, advances, &c. 39,765,000 40.143,000, 42,025,000 — 378,000 








2,260,000 |} 
LIABILITIES >0,000 
Circulation. ....... -+++++/ 88,740,000 90,517,000 91,360,000 —1,777,000 20.000 || 
NETHERLANDS BANK. 
duly 25, July 18, July 26, Last — 
1914, 1914. 1913. Week. Last Year. || 
ASSETS. £ £ £ £ é i 
Coin and builion—Gold.. 13 509,000 15,426,000 12,274,000 + 83,000 + 1, 235,000 
Silver. €86,000 661,000 684,000 + 25,000 + 2,000 
Discounts and advances 12,485,000 12,757,000 14,330,000 — 272,000 — 1,845,099 || 
LIABILITIES. 

Notes in circulation .... 25,870,000! 26,076,000 25,704,000 — 206,000 + isé.oo | 
Deposits SItS ...--+- see eee ess 335,000 352,000 404,000 + 43,009 — 9,000 |} 
BANK OF ITALY. 

— June 50, , June 20, , June 30, Last Last 
1914. | 1914. 1913 Week. Year, 
ASSETS. £ £ £ £ £ | 
Total cash ....... avesess 48,283,000, 48,601,000 49,839,000— 318,000, —1,556,000 
Inland bills...... oesuease 18,967,000 16,993,000’ 18,626,000 + 1,974,000 + 341,000 
Foreign bills ........++-- 3346,000 3,303,000! 2,837,000 + 43,000 + 509.600 
Advances ........-+++0> 4,027,000 2,426,000 4,111,000 + 1601,000~— 84a | 
Government securities ... 8,154,000) 8,327,000; 6,222,000, 175,000 +1,932,000 | 


LIABILITIES. 


Note circulation ........| 67,321,000) 62,877,000 65,029,000 — 4,444,000 +2 292,000 


a aeeamtes DOMORAS ..0csccccecesses 7,741,000 8611,000 5,570,000 — 870.000 + 2,171,000 
WGOSS tes csicccccccevecs 267,327,000 236,476,000 227,073,000 + 30851000 +¢0,254,000 
Government deposits.... 15,303,000 16,024,000 15524,000— 721,000 221.000 BANK OF RUSSIA. 
Private deposits 37,905,000 37,719,006 26,297,000 + 184,000 - 11,606,000 tntunienlion 
NEW YORK ASSOCIATED BANKS. July 8/21, July114, July 8/21, Last ‘ 
1914. 1914, 1913 Week, [ast Year. 
July 25,, July 18, July 26, Last ASSETS. £ £ £ £ £ 
1914, 1914. 1913. Week. Last Year. | Gold ............. we eeeee 160,114,000 159,975,000 142,587,000 + 139,000 — 17,527,000 
AssETs, bE £ £ F £ £ Balance abroad.......... 14,395,000 14,377,000 18,453,000 + 18,000 — 4,038.00 
BeOS 6000. cccccccccees 77,014,000 75,104,000 69,226,000 + 1,910,000 + 7,788,000 | Silver and subsidiary coin 7,382,000 7,539,000 7,767,000+  435,000— 345,00 
Legal tenders .......... 16,301,000 16,012,000 17,076,000 + 289,000— 775,000 | Securitiesandshort loans 39,337,000 40, 612, 000 47,354,008 —1,275,00€ -- 7,997,000 
Loans and discounts .... 411,695,000 414,012,000 385,080,000 —2,317,000 + 26,615,000 | Other loans and advances 36,744,000 36,811,000 38,259,000— 67,080 — 1,495,000 
LIABILITIES, Securities belonging to 
Circulation.......... _ +. 8,348,000 8,360,000 9.336,000- 12,000— 988,000 errr 10,179,000 10,637,000 11,237,000 — 458,000 — 1,058,000 
Net deposits (inc. U. 8. Miscellaneous .......... 15,646,00C 12,021,000 6,276,000 + 5,625,000 + 9,578,000 | 
Government deposits)... 591,445,000 390,292,000 358,144,000’ + 1,151,000 + 33,299,000 | Balances due by branches 
ResERvE (Specie & Notes) 95,315,000 91,116,000 91,354,000. + 2,199,000 + 1,961,000 andtreasuries ........ 2,271,000 + 2,271,000 + 2,271,000 |} 


286,068,000 281,772,000 271,875,000 +4, 296,000 + 14,195,000 || 











Bxcen: I reserve .. 5,026,000 3,148,000 5,052,000: + 1,878.000— " 26,000 Saememens ea Reeiae 
Notesin circulation .... 163,411,000 163,037,000 146,428,000 + 374, 200 + 16, 500 
BANK OF NORWAY. Capital of the bank...... 5,500,000 5,500,000 5,500,000 ; 
i Deposit and current 
~ = im he le SEE ssn asscorsenes 59,649,000 57,108,000 55,266,000 + 2,541,000 + 4,363,000 | 
1914." 1914. “1913. Week. Last Y Treasury account ...... 50 262,000 49,107,000 53,657,000 + 1,153,008 — 5,375,000 || 
Asserts. £ £ £ t - Hast Fear. | wiscellaneous .......... 7,246,000 6,805,000 9,466,000 + 441,000 — 2,220,000 | 
Os chvnctectiinteedaed 2,892,000 ie Balances due to branches \} 
Balance abroad and 2,916,000 2,555,000 — 23,000 + 337,000 | “and treasuries ..... a 215,000 1,576,000 — 215,000 — 1,576,000 |) 
foreign bills............ 1,812,000 1,811, + : a eS ae a 
| iin Gomis co) AOD, LANGON+ §=61000+ 166000) Rares 286,068,000 281,772,000 271,873,000 + 4,296,000 + 14.195.080 | 
a nasianesoonens 496,000 495,000 503,000 + 1,000 — 7,000 | 
scounts andloans...... 4,367,000 4,552,000 4.) — 185 ‘ 
LIABILITIES. —— 185,000 + 248,000 BANK OF SPAIN. | 
Notes in circulation...... 6 658,000 6,777,000 5,959,000 — 119,000 + 699,000 uly 24. a) Le "a 
Deposits at notice. __ 591,000! 591 000 497,000 + 94,000 wage oe vias Wook. Last Year. \ 
ey ch yh ASSETS, £ £ £ £ un - i} 
NA IO sccenennes niiaensi 21,740,000 21679,00C 18,385,000— 61,000 + 3,355,000 || 
TIONAL BANK OF BELGIUM. NN ice ie an 23,192,000 29,141,000 29,915,000 + 51,000 — 723,000 
—— ——faly 23, July 16, | July 4 7 Loans ont discounts ....! ae ,353,000 nem 31,227,000 — 177,000 + —"s 
. 7 July 24, Las Spanish 4% stock........ 3,777,000 3,777, ‘ 
son qo cor ‘il —_ iss. oy Ww -_ Last Year. Treasury ®iills, obliga- ey ee | 
onulien «--. isiiiahatinnidbled 13,228,000 13,283,000 11,956,000 — 55,000 + 1,272,000 tions. &e....-... ideas 6,000,000 6,000,000 6,000,000 ve “| 
es 26,155,000 26,843,000 27,585,000 — 688,000 — 1,428,000 | Circulation....... «cee, 76,761,000 76,774,000 75,219,000— 13,000 +1,542,000 || 
Notes in circulation 39,056,000 39,452 ied al Deposits and current 
Current accounts........ 3.452.000. “Sart 000 % 372.000 ——— 207.008 _RoCOUNES .....4...-+-++, 19,918,000 19,654,000 17,098,000 + 264,000 +2,820,000 || 
~~ | Im the above tables the Reichsmark is converted at 1s; the Anstrian crow? || 
SWISS NATIONAL BANK. at 10d; the Dutch florin at 1s 8d, the Swedish kronor at i8 per £, the Norwegia® || 
stems sndiatidiadits o kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. America. | | 
uly 23, “July 15, July 23, a -— currency is reduced into English money at 4s per dollar. i 
1914, ; re . | 
Asunes. 2 t — Week. nae? ear. 
Grin onl Naltien~Sele, "s8.00 7,070,900 6,767,000 + 133,000+ 436,000 CURRENT RATES 
ae Silver (20,000 1,258,900 + — 38,000— 500,000 , 
Discounts and advances. 4,3] 10 ’ : 
| ee re e8- 4,511,000 4,332,000 4,265,000 81,000+ 45,000} The subjoined table shows the rates quoted from day t¢ | 
otes in circulation .... 10,717,000 10,858,000 10,481.000— 141 day during the week :— i 
aaa 2,926,000 1,850,000 2,105,000 + a a y g ; | 
BANK OF SWEDEN. ee a Bat, sn. | Pues.| Wed. Thar ipa 
' a" ~~ July is, July re Last Bankrate........ 3 % , % | 3” % 3 % 4 % § i 
| lai 1. 1914. 1915 Week. ‘Last Year. | Market rates of discount:— | P } 
anc ag Sahime sah am! akan | eanenete ak ah ne ee dc] 
| ose? MS, -;:-c:-<| 6420900 Geiq SrraI00+ roa + agsnooo | —gmometN, GO venereal SSE | 
pocrerament securities 1,556,000 1,556,000 1,067,000 .. 4 489,000 vee OER nrccrcsecees a 2 am a3 2h 3 3t 
Etasurme.® "GOH S30 Takoamo— atsom— alzsooo | wormigidiatiaitSetiemeai 18 GOR TS ‘| 
| Notes in circulation 11,456,000 11,753,000 10, Deposit allowances : — 8 if 1} 24 aa 
| Deposits at notice ....._ 3,788,000 10,317-000 — 297,000 + 539,008 iscount h cco 61S ie me es | 
eerces . 3,835,000 3083,000— 47 ouses at call . oaal il la ‘lé 1 24 ~ i 
000+ 705,000' at notice ....00...0... fog nf goad ! 
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a SY | Tram Aggregate Receipts this Year. 
Miles Open. Gs 388| 3\55 Il _— —_ ate Agzreg ” Total this 
ae Week. | Passengers, &c. I Goods, &. ei 
___—| 94g) £33 e§ = ord) nerease of Increase or a 
vera. | OTR 1 ss RES WF ISIS) rorg. | 193 enee- | 1916. | 1913 191. | 1913. | Detrenss. 
z z 2 £ 2 2 £ £ £ 2 2 
saad 68 66 : 15,980) 17,866. — 1,856 [242 271 ee ee ee ee . | 4926 694.4 - $923 
yore 61 61 803 1,902 2,705) 2,65: + sa}4ti 43) .. a a | 77.906, 77.872) + 34 
ey 300 300} 8,015; 3,209, 11,224, 11,484 — 260} 37/ 38 ee — a . | 173,543, 177,125 + 2,52 
Gh] ce | ce | 4417) 4,296 + 121 fosn 687]: “ ne ; | :48.8:6 isicsse) — 2,496 
74 2,425! 2,648 — 223 1534 [365 , ne "923; as 347i 8 128 
139] 4,172) 6,966 11,138) 12,464, — 1,326 | 80 | 89 ams 85,460! + 219,649) 24 — 25,366 | 33) t96 465 = 17483 
6614 | 32,600 75,200 107,890,106,100' + 1,700 |162 [160 | 729,000, 699,600) + 2,335, 400/2,143,9)0, — 109,500 |2,769.499.2,848'Sa0 — 80.1 
1,207} | 85,10C; 50,308'135,400 134,300 + 1,100 }112 {111 Mt 13,217.200/5220 19a) — 2°90 
1,032 | 73,000, 76,300 149,300 151,300 — 2.000 |144 |146 ]1,512,200 1,501,900) + 2,224,920!2,2$1,620! — 36,700 3.737.190 3.743 5a" 4 
2,966 184,006) 147,00C 331,000 330,000 + 1,000 Ji1i |111 |5,997,000,3,905,000) + 4,551,000|4,£32,000 -+ 19,000 | 437096 > 
( Barnsley 90 472) 11,202) 11,674 13,672 — 1,998 ]139 152 | 14,759 15,462) — 326.332) 363,762) — L141, 373224 — 38 
Hull and evnd Yorkshire. . 6004! 597 | 83,000 62,106 145,100 144,300 + — 800 [242 (242 |1,582,900 1.575.800) + 1,989,05C!2,072,909) — 11 1.956'3,643,7 ? 
oe iN -Western 2,0345  2,0344 183,00¢| 164,000 347,000 352,000 — 5,000 |171 |173 ]3,959,000 3,908,000, + 4,984,000)5,133,000, — 143,000 |2.913, 900 9,081.90 
Le 8 oe TF Wade... 984 | "984 | 86,400! 31,200,117,600)117,400; + 200 /118 |119 1,953,400 1,953,500) — 941,100} 963,200; — 7 2,318°500 2.921 738 ; 
Loudon ane and 8. Coast..| 487 | 487 | 64,247) 17,667. 81,914) 80,710) + 1,204 /168 |166 1,423,507 1,419,807| + 488,222) 486,424 + 1,798 |L,911.72 6.231) + 498 
Lon. Brighton & 214; 214) .. | -- | 12,625) 12,550 — “125 jsa5 sol |. cs 420,51 ; ise 
Londen ed Cariisle 4 4 803, 1,148) 1,951) 2,324 — 3723) 46/| 54] 21,574 21,669) — 26,868} 47,732} — 10,866} 53,442 ; ; 
eT elit a ‘eas 16,376, 2,093 18,469 1.3 + 187 223 221 487,181 446,004) + 62,676, 61,918 + 75% | $89,857 1s 32 
strict ....0.-.] 26 oi .. 12,585 7 — 174 03 (51 ' $35,903 335,719 4 ; 
Mewrops stan Distr  nenees 1,58%4 | 1,5844 {26,000 167,000 293,000 299,000 — 6,000 |185 |189 }2,703,000 2,669,000] + ,105,000]5,230,900] — 125,090 |7,803.090,7,836.000) — 82,000 
widens stern pone 1.753 | 1.751 |104,00@|138,060 242,000/248,000 — 6,000 |138 |142 ]2,138,000 2,070,CcC} + ,081,000)4,220,000! — 139,000 }5,219,C0e ¢,230,c08 71,000 
EE Remit «concmsneunind 16 16 | 3,088) 4,564, 7,652 i — ‘70C |478 \521 | 96,266, 105,216] — 139,365, 145,642) — 6,277 | 233.63: 2598 16.22 
: nivo—Mhall, ..0c0: 207 , 207 | 5,6C0) 14,200 19,800) 20,200) — £0 | 95 | 98 = i ia ar : aod 
N. Staffordshire —Rail. .. “| ig 119 - - Lee) 1.130) — t 31 9 : ' a * — 17.7 
ee ook ansea Bay a ae 31 755, 1,910) 2,665, 2,649 + 16] 85 | 85] 2221!) 22,073) + 52,610; 54,751| — 2,141 | 74,721! 76,3241 — 2 
po 60, 7eg) .. 7.208) 8,667 — 388 | 98 |106 ; ; ' ; 1,025, 220,614) — 8,59 
ra and Chatham . 5 654 | 98,452) 24,904)123,356122,415 + — 941 |199 (187 [2,128,215 2,153,553, — 652,918| 646,338] 4 6,580 |2,78!.1352,7 + 122 
Taf Vale 1244 1244] 4,531) 16,384) 20,915 22,627, — 1,712 168 |182 i Ss Pavia sed ; 622,818 62 a 
sonian au. _.we.| 1,149 | 1,149 | 57,800) 31,500) 89,300) 92,100 — 2,809 | 77 | 8C [1,207,2001,173,0001 + 3 1,710,4C0}1,767,500| — 57,100 |2,917,600 2,940,508) — 22 
_ Wand S-Western .....] 471 | 471 | 29,600) 17,900 47,300) 48,400 — 1,10C /100 103 | 527,800 517,630) + $98,900} 619,900} — 21,0J0 1,126,700 1,:37,580, — 1 
Greet North of Scotland 3364 3364] 10,030 4,520) 14,356) 15,500 + 850 | 43 | 40] 151,450 149,265) + 152,250} 147,454 + 4,786 5,200, 236.6291 + 7,07 
ae lead 492. 492 | 11,554) 3,897, 15,401, 16:90 — 789 131/33] 261,898 294.22) + 123,248] 124,338) + 3,91 50 14 sac + 11 
North wh “papeneertagett: 1,375% 1,375% | 58,900) 37,800’ 96,700; 99,100 — 2,400 | 70 | 72 [1,117,500 1,094,700) + 2,791, 100/1,832,900 — 41,830 }2,598,62.'2,927,6%| — 13 
ISH 
Belfast =. Down..| 80 80 | 4,356 765 5,122) 5,368 — 2461/60/67] 73,483 73,450) + 25,675 24,534) + 141] 98,158) 97,934) + 74 
vablin and South Eastern . 1 160 160 | 4,438) 1,707) 6,145) 6,315 — 170 | 38| 39 fie i - ; 58,487; 154.4551 + 4,052 
Great Northern .. 561 561 | 14,385) 10,800) 25,185 25,485 — 300 | 49/ 45 a 635,822, 626955 + ¢ 
reat Southern and West.....) 1,1 1,130 | 19,748 14,583 34,331! 35,642 — 1,311 | 3¢ | 31 839,523 856 672} — 26,74 
Midi od Greal Western .. 538 638 7,415 €,169 13,584 14,302 _- 718 5 | 27 361,351; 369,451) — &,.4 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
an } | { Name. Ending Gross. | Inc. or De Net. |Inc. or Dec 
Name. Period. |Ending| Gross. (|Inc.or Dec.| Net. Inc. or Dec. 
—— | — 3 $ $ $ 
: $ $ no 3 1 Rallway® lmnth ‘May 31; £215,066 — £14,027 me 
.f lmnth May 31 10,000 — _ 62,000 39,000 67,000 | Brasil Railway® ...... € mnths 31, £1,094,400 — £50,933 
Alabama Gt. Southern { 11 mnths 31 4,958,000 + 152,000 1,099,000 226,000 | oan Northern® lmoth 1, 1,641,600 — 576,000 481,600 — 38,000 
. l moth 31 8,880,000 — 488,000 2,558,000 + 295,000 se **\ 11 mnths 21,045,000 + 244,000 5,883, 381,000 
Atchison, Top., & 8. Fe.) 3) mnths 31) 101,858,000 — 6,437,000 29,530,000/— 2,674,000 | oa aian Pacific® Imnth June 30 10,054,000 — 1,629,000 3,336,00¢ 291,000 
: lmnth 3: 3,056,000 + 152,000 — 629,000\+ 19,000 — 12 mnths 30| 129,812,000 — 9,583,000 42,426,000— ,819,000 
Atlantic Coast Line rm { ll mnths 31 33,985,600 + 469,000 8,584,000— 925,000 Grand Trunk System* lmuth May 3} 2885,500 — £114,100 £199,900:— £51,200 
Imnth June 30, 8,801,000 — 214,000 | 1,522,000— 778,000 ystem") 5 maths 1, £4,195,980 — £352,950  £742,998— £78,700 
Baltimore and Ohio* i 12 mnths Q 98,420,000 — 3,145,000 25,594,000 — 2,182,000 | ae. sinan Railway® lmnth 31 603,400 — 236,600 228,600 262,80 
4 lmnth May 31 _2,995,00C |+ 50,600 784,000 214,000 “ y ll mnths 31} 3,887,90C — 27, 1,652,700 — 417,700 
| Chesapeake and Ohio*.4 1] mnths 31, 35,530,000 (+ 1,506,000 | 10,070,000 + 462,000 | watinnal of Mexico® lmnth 31 2,112,000 — 507,000 260,060 — £73,000 
{ Imnth June 50 7,278,000 |+ 82,000 | 1,582,000— 288,000 | © 7 11 mnths 31’ 31,918,000 —2: 347,000 2,047,008'— 18,810, 0¢ 
| Chicago & N. Western.. | 12 nnths 30 83,677,000 |+ 642,080 20,0:8,000— 1,172,000 | - ' 
Imnth May 31 6,520,000 — 776,000 904,000— 220,000 * Net earnings before deducting taxes. 
Chic., Burl., & Quincy.) 1) mnths 31 85,239,000 — 1,540,000 24,940,000 — 1,682,000 
3 c — 467, 1,830, 200 25, 
Chicago, Mil.,&8tPaul*{ imate ee oe 000 = 2,438,809 22.90 Y 350,00 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
lmnth 31 462,001 + 14,874/  221,213— 17,47 
Cuba Railroad®. . seed 11 mnths 31, 4,731,734 |4+ 499,067 | 2,293,586-4+ 297,614 RECEIPTS. 
ef lmnth 31, 1,897,600 — 11,000 |  631,000— 9,000 a 
Delaware and Hudson \) Smoths 31; 8,720,000 |— 1,018,000 | 2,145,000— 1,141,000 | Receipts for ; 
De lmoth 31; 1,751,000 — 162,000)  505,a00+ 97,000 | Mile- Week. Total Receipta. 
nver and RioGrande} )) mnths 31) 21,376,000 — 1,203,000 | 5,647,000— 476,000 Name. Period | Ending age. 
lmnth 31) 4,863,000 — 548,000 1,347,000— 287,000 + or— 1914 i arom onan 
Erie Railroad ........ ll mnths 31, 55,671,000 —1 ees ve. aoe [spin — Ra Ra |- ne — 
j Imnth |Apr. 30 5,168,000 — 914,000 595,000 + 21, ae — , 7_ ~) a 3 
Great Northern .. 10 mnths 30 63,462,000 — 1,387,000 | 21,929,800— 2,821,000 — pe on 3 won ran 27 + . eH ae 16, 15,86 eee 
Illinois C lmnth May 31) 5,222,000 — 441,000 855,000 — 238,000 | Bonzai Nagpur “4\+ 107| 758,000 63.0u8| 1.1125 606+  2.20,000 
llinois Central ...... aii 11 mnthe 31 61,653,000 + 1,652, 00C 9,209,000 + 847,000 i otin a Bae AC i 7 web 2 53 | a's or — or rar r 3 8 680 
« f lmnth 31} 582,000 |— 285,000 |" 13,000\— 282,000 | Rum ony» NOr.B hn ee veekslJune 27} | Ser one. Sees tC et TT 
ae 4 11 mnths St} 8,794,000 |+ 525,000 | 2,728,000— 227,000 | pati ain *°"° 3 July 25+ “"11| 19108900141 16,000! 3,49,30,000|¢ 357.808 
Kansas City Southern. 1math 31 886,000 — 412000 229,000 — 68,000 G. Indian Peninsula 17 weeks 25\ + 4] 11,82,58€\—2 14,300] 2,79,51,385/4+ 3,49,974 
11 mnths 31) 10,013,000 |+ 161,000 | 3,178,000— 88,000 | 7 eee eae ae at weeks ; AGS 508-8 4,500) 2, 70.81,308) acne 
Lake Shore & Mich. & }mnth 31 4,012,000 — 1,028,000 897,000-— | 613,000 | South Indian ' 4 5.84.7°6 + 45, 466] °81.37°696 ¢ 395,618 
fF —— “{ |i mathe 31, 48,962,000 — 4,481,000 | 9,139,000 — 7,677,000 | Routh Indian 4 584716 +. 4: 81,3/,096|+ 393018 
Lebigh Valle Imonth 31 3,516,00C — 279,000 | 1,181,000 + 227,000 ab . 5,925\4+209,685| 25,27.891\+  5,63,3 
eh Valley ........ { Ll mnths 31 Se ae a ety CoLontat. 2 ae | £ 2 
mie lmnth 31 4,514, — §57, §90,000 -— 42, 4 ’ » anal ‘ _— . 
Woalaville & Nashville. '1} mnths} 31; 56,167,000 |4+ 370,080 | 21,918,000_— 916,000 | Senade Adlantie -125 weeke\June 30)... | | 17.806i+ 8.880 | 21th 
Minn. St. Paul (Soo) .. { |,} mnth St} S678, 000 [— » stees 0006 — ,, 177,000 | Canadian Pacific ceks| 214. 476 | $2,282,000 376,000 $6,860,000] — $1,052,000 
11 mnths 31 27,064,000 — 2,773,006 | 7,704,000. 2,978,000 | Guina‘ne ty" ane lena oe ed base 
Miss., Kansas, & Texas*{ ,} ™uth 31; , 2,196,008 — 215,009 525,000)-+ 64,000 | Grand Trunk Pac a) <° | 29,85 3 134 “62.9 59) - 18 644 
11 mnths 31, 29,211,000 — 786,000 | 6,635,000— 1,256,000 | Good prank West. 311 28 a ~ rin oan es 
Missouri Pacific imnth 31 4,624,000 — 482,000 888,000— 599,000 | roe oit. Grand H. S eonaiel 21 | err 1,172 Saeed 2335 
mavens il mnths 31, 55,106,000 |— 2,324,000 | 12,962,000 881,000 | sro iang ' i) 0,546 + 1,258 51,058/ + ne 
|| New York Central 1mnth 31 7,540,000 |— 1,915,000 | 1,389,000 — — 497,000 | pee deri pi os ; ao — 15,85 423, 380 90,213 
| — — iths 31 Orie ~ Oa 3,916,000 — 2,181,000 | ¥8| 7 mnths}: 86,295'+ 5,247 557,486] — 26, / 
N.Y.. N. Ha . mnth 31, 5,504, — 236, 1,073,000— 161,000 | | i { 
Y.,N. Hav., & Hart. +f Lama 31 60,842,000 | — 3,061,000 | 13,104,000 — 3,670,000 | , Fontan. ‘ se — 
| N.Y., Ontaric ~f) lmnth 31 761,000 |— + 34,000 | + 195,000_— |) +++-| 4mnths|May on 0+ 50)  .. YF abe 
4.1., Ontario, & West. { ‘ ( : 17.099 | Antofagasta ...... 30 weeks July 26'+ 25 36,030! + 60} 1,067,814/+ 5,294 
il mnths 31 8,231,000 — 407,000 | 1,833,000-- 617,000 : ’ a: oe s2ah 0” 10 998 ° 
Nort 1 : } 0 0 Argentine N. E. .. 24'+ 2 6,225— 1,338 19,225|— 7,90 
Norfolk and Western{ ,)mnth 31 3,761,000 — 141,200 | 1,164,009 + 7,000 | 4 reentine Trans ef ae ' i 2 54 
1 mnths 31 40,757,000 |+ 760,006 | 13,135,000 737,000 | Be a pacitie 25\+ "89 77,000\— 12,000,  266,000\— 71,060 
Northern Pacific .. “l mnth 31 5,076,000 — 690,000 1,384,000 + 85,000 B. A. Central "ho 4 9) 3 : 595 VU 590! + 9 284 
. il mnths 31 62,887,000 |— 3,764,000 | 20,037,000— 2,503,000 | 4a" G Ree alt 19,696} 4,629; 230,580) "9 
Pennsylvania Sys 7 ; on B. A. Gt .Southern ly 26/4 147 79,000'— 13,006 292, 941/— 7,964 
de ystem: lmnth 31 20,274,000 |— 2,003,000 | 4,364,000— 259,000 B. A. Western 42 o06 . 147 000|— 6u0 
fast of Pitisburg..\ 5 mnths 31) 95,495,000 |— 4,088,000 | 15,644,000 — 2,715,000 | : 0+) Argentine ait R | seal anaes 57,980 = 1039 
West of Pit tabure { 1imnth 31, 9,181,000 — 2,633,000 | 1,625,000 -— 455,000 | Gener Tincua a+ ae ee 11.886 
; 5 mnths 31) 44,020,000 — 2,925,000 | §,591,c00— 296,000 | OTA EmUgUAY: « a )llU Se - 3152 
Pitta, 0. C., & St Louis { 1 mnth 1 3,142,000 — 843,000 528,000 — 1,000 | 6 Urug(West. Ext) - i. 1 173\e 1,482 
"1| Smnths 3i 15,710,060 |— 1,896,000 | 2,247,000+ 564,000 | 5 TNE) hohe” = wa 39, 280 
Phila. & Reading Rly.* lmnth 51 4,055,000 — 342,000  1,346,000— 190,000 Ocste Rica i ie 25 ‘ yt a 2 42. 
ad {4 muti Si 44,766,000 |— 2,765,080 | 14,462,000 — 3,885,000 | Cuban Central»... fae Asie ‘01 
ula, & R. Coal & Iron*{ |.) mnth | 1 2,953, — 362,000} 101,0004+ 61,000 -* tees 26 : 6,949 + b 
iron { ii mnths 31 30,718,000 \— 7,771,000 | 723,000'— 3,085,000 EE An Delta 2/4 20 6,819) + 00 
Rock Island .......... { lmnth 1, 4,958,000 |— 431,000 | 458,000 604,000 | Gay cr ee 7 oo 8,700'— 720 
ll mnths 31! 62,051,000 |— 3,980,00C | 12,124,000 -— 2,251,000 thet sh . weeks! = + <6 ies r 19'497 
StL. & San Franciscof ,} muth 31 0s. 1,313,000 |—_- $11,000 290,000 498,000 Marita seeecees weeks| 25 | + 2 38, a. 7811 
\ 11 mnths 31, 4,266,000 — 561,000) 634,000— 997,000 | ydvinn, “w*t***s*" 18+ 51 gizs 100 + $141'200 
Seaboard Air Lin f lmnuth 31, 2,081,000 | 36,000 | 547,000 90,000 | actitndl Ge -so = oT = Ie 8.133 
’ \ Ul mnths 31 23,344,000 + 586,000 | 6,422,000-+ 164,000 oe Scat rf mnths ; ~_ ° av Aare. 14.566 
mathern® .... { Amnth June 30 5,167,000 |+ 20,000 | 773,000 - 416,000 | Non West Uruziismariye |” 921.500\_ $65,655 
12 mnths 3@ 69,534,000 |+ 1,004,000 | 16,311,000 — 1,545,000 | GA Site Pan? “es 5, 444 
Sou A FMCINC ..... { _imnth M iy 3l 10,984,000 —_ 800,000 2,51 2,000 = 1,648,000 Pan ruay Centrai. 25 : 23 a ¢ ¢ 3,719 
" 1 mnths 31, 126,967,000 |\— 3,823,000 | 34,664,000 6,283,000 besavien © a ie ia , « g 1,905 185|— 861297 
Union Pacific ........f| 1] mmth 31 6,718,000 |— ‘552,000 | 1,954,000 "312,000 | Seruvian Corp ..\11mmthe|May || “"g22.000| + 1,970 
2 \ Ll mnths Sl 84,826,000 — 252,000 | 29,066,000— 2,926,000 a eceeseoee R — 8 e ee ¥ °55' 869 
|| Wabash sesaed 1 mnth 31 2,304,000 — 309,000 | "175,000 "245,000 | Fall | AUlO --------/5I weeks)fune ©) 26°72 4,006 
Woes il mnths 31 4,573,000 — 525,000 550,000— 485,000 | ited of Havan ole 3a anal. 745 
rn | het of lmmth Apr. 30 439,000 |— 78,000 17,000 — 90,000 | en Havana, ln “6.04414 1993 
en .0 mnths 30 5,141,000'+ 6,000! 975,000— 494,000 | Wee eo - * 14,534\+ 
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952 THE KCONOMIST. [August 1,1914 | 
ciliata eel tielaetieeiaihisit es ye 
The following is a comparison with previous weeks:— total absence of speculation, and that the stoc, ;,/ 
——_— — ee See London at the present time is comparative], oe nt | 
By Bank Bills. Trade Bills.* ;namely, £600,000, the market would in normal co Ly 
Re : 4 —— —|have been described as healthy, especially : eer). 
($6 § Months ; y Pp y at the much|| 
| g= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. oO | reduced prices now current. Any extension of | tile | 

- ——— ——— } . . . ° ) ] 
oe +  @ | might prevent America from transmitting fresh suppjj i 
May 15 4 4 ™ “ 38 * a” 3} ; 33 London owing to the severity of insurance rates, &c. a 4 to} 
22.., 4 i bgp tH : 4 3 the meantime contracts falling due here would not be easy in 
June > i at 3 ah ; << 43 3 3 fulfilment. Should the necessaries of life require to be dened 
12../2 2h 2B 3 33 34 3 | on a large scale from China an increased demand {or silver 
7? 4 : 2 ae oe ae 248 | would set in from that quarter. On the other hand, it must | 
Jaly 3..1 O11 +3 2b 3 24 2 % 3 23 3 | be remembered that silver is by no means comparable to | 
10..13 : te 2 3k 23 2 2; ~~. | gold asthe sinews of war in Europe, and that it would >it 
et % 86 OA Sts a 35(8 3 (8S uld only || 
24.182 |2% OB ty y 3 3 3 3 possess enhanced value on that score if the struggle became |! 
31 | indefinitely prolonged. Moreover, in troublous times th, || 





* These rates range from those current on the very best paper to those paid 
on bills for which thé Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates . Rates 
Latest of Ex-| Usance. | ear of Ex- |Usance. 
Dates. change. ates. change. 


Paris weseee July 31 24°80 | Cheques Lisbon ...... July 50 Nom. ‘At sight 
Brussels Madr 








| has carried silver for forward delivery to a premiun 
An Indian currency return was cabled on the 24th inst. s 
an increase of 128 lacs in the note issue, of 110 lacs ip th 
holding of silver rupees, and of 20 lacs in that under the 
denomination of gold in India. . 
£620,000, as compared with £680,000 last week, whilst the 
- —— | upcountry offtake has fallen from 130 to 80 bars a day, The 
| holdings in 


EE sad timers | trade is likely to be much curtailed. The stringency of ; 
| 


J nuoney } 
1 of rd. | 
sHOwing |} 


The stock in Bombay j./! 


Shanghai by banks and others consist 9; 


| 
cose) — BO 26°25 , coccee| — 30; Nom. | - . mee 
Amseraams | — 3C Nom.| Short. italy ........|— 30) Nom. | . | £5,785,000 in sycee or currency—a decrease of £185,500, and || 
Berlin ....... — 51 Nom. at Bie Janeiro... — 3» - ad So dee et also ot £50,000 in bars, the same as last week. A shipment || 
Do... — 3 Nom. 8 days Valparaiso .. — ~~ fac 4 a : ce ipment || 
Christiania... — 30 Nom. Short, Buenos Ayres — 30 48d G0dysat of £45,000 has been made from San Francisco to Hong Kong, 
Frankfort ... — 51 Nom. »  (Montevideo.. — 50 7 ee The quotations to-day for cash and two months’ delivery are || 
Vienna .....— 31 Nom Oaleutta .... — Si {35 ite a 15 Seta Res edie ae te 
ga Potershes.| — 30 Om: | eechthelRombay ....|— 31 SH jeronater 1$;d and 33d respectively belew those fixed a week ago, 
New York — 3% Nom. 60days HongKong... — 51 1/88 os : ; 
Switzerland 30 25183 Short. Shanghai — 31 2/33 ee The movements in the spot and forward prices of bar silver 


ftom day to day during the week have been as follows :— 


FOREIGN RATES. 
The current discount quotations in the chief continental 


cities are as follows :— 
Open Open 
--Bank Rate— Market Bank Rate— Market, 
Changed. % % Changed % % 
Paste cccoscce COLE De eee HE ee oe Zurich and 
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Cash, Two Months, 
da 

July Bbc cccvceseecesseeesesese 245; cose WS 
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ri Diwsnnddndeesenseeueeseas 24. ecee 24.2. 
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| 
| 
|} Berlin . July 31,'14.. 5 o- Swiss Bank : 
Hamburg.... July 31,'14.. ee places...... July30,’14.. 53 ne ” lic wsdualce dus eaeaae aie wate No quotations. 
Wrankfort .. July 31,°14..5 .. .. Bt Petersbrg.. July27,14.. 6 .. 
|} Amsterdam .. July.29,14.. 44... ..  Madrid...... Sep. 24,'03.. 4 .. INDIA COUNCIL BILLS. i 
|| Brussels .... July30,"1¢..5 .. .. Lisbon ...... Jan. 15,14.. 54 .. , : | 
| Vienna ...... July 31,'14.. 6 «- Stockholm .. July3l,’l4.. 54 «. The India Council on Wednesday offered for tender | 
Rome........ May % '14.. 5 Christiania .. June24,14.. 5 + Rs.2,000,000 in remittances on India, and the applications 
ae May 9,°34.. 5 oe OCopenhagen.. Feb. 6,'14.. 6 . ° 
Genes ...... mere. ..6 .. «- amounted to Rs.475,000, the whole of which was for bills. The | 
At other centres the latest recorded quotations are :— following statement gives the result of the sales from the) 
n “, beginning of the current financial year :— | 
, ‘ = Calcutta, Bank min........... ee (@ R 
N li money) ........ , _ £ 
ew York (call money) 6 | Bombay, Bank min. ....... bine April 1, 1913, to April 1, 1914 ............ - 422,619 009 28,305,827 
GOLD MOVEMENTS. April 1, 1914, to July. 22,1914.....0+.+00- 45,723,332 "3,052,482 | 
: eek ending July 29, 1914.......... cece oe secs 19,296 
The foreign movements of gold to and from the Bank since Total aces oe i 
Pirie nit wae” wn mgt NE  catttdenuach ssadbnnicea .» 46,013,332 3,071,778 || 
ARRIVALS. WITHDRAWALS. £ Allotments since last week :— | 
a iain 8,000 |Mon., Belgium ..... . 50,006 Rs. ; 
oS eee .» 118,000 |Tues., French coin... 15,000 | Wednesday ...... pao in — os amma eeeererecerers ) At_ 1s She) 
aa 7 j 9. eee eee A in bills on Bombay ..............+. rand Is 34d \} 
ee se aa aan =. ao Shida cicea Pe es eeesee 225,000 in bills on Madras .......... ...0-. j - in <_ 
" Monte Video .. ed., Egypt ....ee.. . . 
“Son... .. ... 950,000! . | France ...... 380000| 2e amount to be offered next week will be Rs.1,000,000. | 
Thurs., Bars ..... coe tameo se Continent .... 275,000 
ai Brazil........ 174,000 7 Belgium ...... 41,000 EXCHANGES. | 
Thurs., France ...... 971,000 i 
. Mevet....... " 400'000 | LONDON COURSE OF EXCHANGE. | 
Gibraltar .... 150,000 | 7 
Net efflux .... 1,690,000 » Switzerland .. 60,000 0 U | Price Negotiated on’Change || 
a | sance, | —— ce } 
—_—__- _ ; Thurs., July 30. |} 
2.514.000 2,514,000 | eed Tues., July 28. Thurs. July 9 | 
| Pate oesceseegncaneesiewesenned Seems | s - 3s 174 24 80 2 15 | 
} 1ttO we. eveccess ee onths 43 Nominal, | 
SILVER. SE ccocceccessncneeenenl . suas 25 40 25 ae mye 
Messrs Samuel Montagu and Co. write as follows on | em sopenconnenn consent Ena = : = a 
July 30, 1914, respecting the silver market: “ As might have | Berlin sisceundinaasiameebianea. <a 20 80 20 8+ . | 
been expected, the gravity of affairs on the Continent at the | HAmbare -.....-.-eeeeeessereee] ny | 20 BO 2D 84 ” 
present juncture has accentuated the indiffere nt tone which | Vienna and Trieste .......-.+««| S 24 6S 2 69 > 
has existed for some time past. With the exception of a ANEWETD...ssseeeseeessereseeese| ny | 25 STH 25624 ” 
|| reaction of }d on the 28th inst., the fall has been heavy and | eg ee = - : 
| continuous, to the extent of 14-d in the case of the cash rate. Genoa, Naples, 40, .......s000| . 26 20 26 25 "9 . 
| To-day 23}d was fixed for cash silver—the lowest quotation | oe Barcelona, £0, seserere) 9s 2 45 a is | 
aati, 3 a . 2 | ee Saees te reeeceesererevere! 4 53 Nominal. | 
since February 9, 1911. Daily wide fluctuations have been | Switzerland ........ pessccccccece! _ 4 05 434 25, 483 a 
1] 
i 


recorded, although there is a remarkable absence of specula- | 
| tive commitments, and also the volume of business actually | 
| transacted has been very small. In several cases the fall has 

|| been precipitated by silver being offered, but withdrawn at the | 
|| lower figure at which the price was ultimately fixed. | 
|| The primary cause of the almost unchecked fall in prices has | 
'| been the difficulty of finding willing buyers—which is only to | 
|| be expected in the present circumstances. [ 
|}to how the price would be affected by an extension ot | 
| hostilities to other nations is naturally upon the lips of those | 
| whose interests are vitally dependent upon silver. In cir- | 
|| cumstances so hypothetic, dogmatism should be | 
ijideas should be derived as far as possible from facts. The 

|| following considerations may be of servite in t! 








The question as | ! 


ivoided and | 


ite , this connec. | 
|, tien:—Owing to the facts that there is an almost! 
it aie 


SoutH AFRICA, 

London on §.A. 
Sight ee eeeereeeeeeee 
30 days eeeeeeeeeeece 


8.A. on London. ! 
's % dis. | Sight eeeeeeeeeeeeee % % dis. | 
1 ” | 30 days eeeeseeseeee it no” 


” 
60 ” eeeceeesecece 1g » 60 ” eeseececeseoe l% ni 
96 ” eeeeceseesece 23 ”» | 90 " seeeeeeeesee 13 wr i 
0 ” eeeeeesersece 33 os) 68 | 
AUSTRALIA, ] 
London on Australia, Australia on London. l 
Buying. 


Selling., Buying. Selling: | 
ee Cable........ 1004 . . Cable....+++ 1005 | 
693 OnDemand.. Par. 994 
982 PONS wovdce ee 983 
9&4 60 djs eeseee ee | 983 


On Demand.. 
30 d/s .ccoce 


100 
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60 Gite .cccee 
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in the general collapse, as will be seen from the appended list 
of prices, but up till Friday, when the House closed, the 
soundest stocks were marketable, and there was a certain | 
amount of purchasing by bargain-hunters in the provinces. 
But speculative issues commanded no market. The dividend | 


GOLD POINTS. — Geting Prices— + ~8 _ Prices. | 
4ast eek. July O, of Fall. July 3. Ju 27. 
£ the | German Imperial3%,1891 .... 7% ©. 2 =. — 3 134 
The following are the standards for gold points o ee eee ae we SS 12 _— Ff 15 
i] oe Hungarian 4% Gold Rentes ..., 16 rae 714 a a. 16 
1 principal gold exchanges —_ a - Italian 34% Rentes ........ cece 94° 9} 2h. a4" 93 | 
| Marks. GEsRMAN,. ollars, AMERICAN. Japanese 4% Sterling, 1305 ..., 813 0 a te aoe | 
|| France. co forus 20.52—5permilleforas 4.89—5 per mille for us Bo aye Sterling cccccccccece 944 39 5. 342 3 i 
5- of 20.43—Par 4,867—Par DPT ecidittincscccess Th 144 io oe S$ | 
%—22 mille agst us 20.33—5 p. mille agstus | 4,827—8 per mille agst U, | Mexican Cons., 1899 .......... 87 a ee . ae i. 
1 P HANGES Peruvian Corp., Pref........... ae 28 a 84... 382... Sid | 
xc ‘ Portuguese (NEW)....cccososoee 64 «. 63 4g l we tia & 
LATEST E ae iy  peier badeneooss &4 - } od . «. ats @ i 
e latest exchanges are:— 5%, seserececesereee 102 4, 95 ae ) 1084... 8 | 
oe “eheaue” exchange ..Nominal. Spanish 4% Sealed .....ee0e0e 87. BS 2 863... 86 | 
Frenc 4 ee Turkish 4% Unified ......-sse0e 81 ea 73 “a .. £& a oe } 
German short exchange .. -- Nominal. Uruguay 34% Bonds ..... ume GR uw GR x lt .. 68%... 68% 
New York ‘‘cable transfers ’’.. Nominal. VenezuelasS%.Dip Debt...... 554 .. St a. bi 8B aS | 
NOTICES. Home Railways.— Prices of Home Rails of « urse shared | 


Sir James Mills, K.C.M.G., has joined the London board of 
the Bank of New Zealand. 








THE STOCK MARKETS. declarations have on the whole been satisfactory, but theis 


influence on the market was negatived by the gravity of the 


STOCK EXCHANGE SETTLING DAYS. oniiie 
TICKET. | ACCOUNT. Subjoined are the latest closing prices of the more im.) 
August 12. August 13. 


portant issues as compared with last week’s prices :— 


Consols, August 6. “ Making-up' 


The week on the Stock Exchange bas been about as bad as = ve — ote ini an - 

it could be, except from the important fact that members | Caledontan..........cccccceses 5h «» Ol .. — 44. 66 on 64 
il 2 and met the unprecedented conditions | Central London Deferred ...... 81 ee 80 eo i Bl «e Sl 
have kept their heads and : Bae Pp : f : i Great Central Preferred ...... _ 24 w« — 3 27 we 21a 
inan exemplary manner. Practically every foreign bourse | Great Bastern ........-0...... 46% 2c 424" 22 — 3h 00 48h 00 455 
\| has been closed because of the panicky conditions existing, Goons Nesthern Deferred ....+. 0 ee Bo —— 53 “ A ee ae 
ee 4 . . | Great Western .....ccccccccece 4 ne 8 ee dove A297 oe 4305 
ind dealers have perforce been obliged to protect them Lanenshice and Vorkshire...... 90h .. 16x .2— 3 cc Slb co 12h 
selves against floods of selling which would otherwise have | London, Brighton, &o.,"A".... 81 1. 72 se — 9 ve B42 oe 74 
‘barged prices and caused demoralisation here. Here at once a . i ow 7“? 14 oe US 
for the time being the freedom of markets has disappeared, | London Electric Pret...-..-.... Tl 1. 69K 1. + Ble ss ee ee 
except in Consols, where jobbers have always made a price of Londen ond Hest osars “s 1263 ee So -“— y on “ oy 

~ ” e , ; ondon an outh- Western,Or ee x oo «se Ad 4 

about } percent. Canadas have sometimes commanded a | metropolitan Consolidated ..., 39: 2. 3lyx 12 — 7 22 41gce 37 
price as close as a dollar, sometimes more, but in securities Metropolitan __ eee eae eee at a a 
like } Ss rhic j i y i « an erred eee ereeeee 702 ee 63x og = 54 ** ld 73 
like those which in the ordinary way command an inter Nesth Beitch Ocdlanty...... 34. ak 8b hee Se 
national market, dealings are more or less a matter of nego- | Noeth-Eastern—Consols ...... 1214 1. lSix .. — 34 .- 122} .. 119} 
| tiation. London, in effect,has done her best to isolate her- eee Ae torcacce 40%¢ .. 313 8% .. HH ee a 
self from the demoralisation on the Continent, and she ha; ecground Blectric Ine. Bde. 89 .. 83 * a 


Do Ordinary, £10..........+« 218 .. mi @. se. «2B 


Americans.—American railroad securities have become 
ip recent years more freely marketable as international 
securities than any others, and when the Continent started to 
liquidate its position it sold Canadian Pacifics, Unions, and 
Steels in large quantities. Dealings in London were practi- 
cally suspended on Wednesday because exchange business 


succeeded very well. Money is obtainable at quite reasonable 
rates, and it is all against foreign bills that the banks have 
exercised any discrimination, because they wish to protect 
our gold reserves against foreign withdrawals. If this is suc- 
cessful, and those in authority are equally successful in keep- 
ing us out of the Continental political imbroglio, we shall 
be able to appreciate the benefit of our splendid isolation. 

Owing to the closing of the Stock Exchange on Friday 
Thursday's prices are given in the tables below. 

Consols.—The European panic has caused Consols to 
slump to the exceptional extent of 5 points. At one time the 
quotation was actually down to 68}, but the lowest closing 
price was 69. Saturday’s news sent the price down 1} 
points, to 73%, worse was to follow on each of the following 
four days. A considerable amount of stock changed hands 
on Wednesday and Thursday. The fluctuations of the week 
have been unprecedented, as the appended list of prices. 


up very well on that day, but that was mainly through its 
being cut off from Europe by the high rate of exchange, and 
to a considerable amount of buying by small investors. On 
Thursday, however, prices in New York slumped violently on 
heavy sales, business being upon an enormous scale, and 
the market was almost in a state of demoralisation. 


The following shows the net movement on the week of 
some of the principal issues :— 
"Making-ug "' 
-—Closing Prices Rise Prices. 
Last Week. July 30 or Fell. July&. July27. 
Amalgamated Copper ........- 695 ow 55 co — M5 ce TH we 
BRERISE GAG cocccesccccuccee «3S co | «69M Clue Bee Ms SE 


-——CLOSING Prices.— 











~~ 22. 
Last Move 


Friday, 58%. | Mon. | Tues.| Wed. | Thurs. Friday, ment. 


re 
A 









Wabash Pref, Stook.........+. a a lh sem fee Bee 2 


Colonial and Foreign Railway Market. — Canadas, 
being so largely held on the Continent, were particularly hard 

—Closing Prices Rise near” | hit by the troubles of the week. An enormous bulk of selling 
eeettn Last week. July 30. or Fall. Julys. July27. | orders reached London from European centres, and prices 


Brarilinn Goer eee? neseeerees 1028 4. 100 .. — 2 * — “ nO | fell day after day, reaching through wild fluctuations sen- 
ef 8] 


The following are the latest closing prices, &c., of some of 
the leading stocks :— | 


6 
Saree Baltimore and Ohio......ccscoe 81h ce TIX «eo — Thee 98 wo TH 
Cons, 24%, red, 1923 74% 5g, 754 4 723 3 TE 2 703 14 699704 — 5 } Chesapeake and Ohio.......... 46 oe 41h ew — 2h we S5R ee 45 
PJ ona ist 6... 744 5g 7344 | 72k 2 7152 70% 13 694705 - 5 | Chicago, Mil.,&St.Paul,C.Stk. 99h «2 87 «. — 12%. 1024 so Mt 
Exehe % (Irish Td) 74 5173 4/| Ty 2) 71 2/70 2/70 2 Ss i— 3 Denver & Rio Grande Ord, Shs. 42% ce $B wm Zee Mee 
Local oan ee ae 100 4100 5100 $100 $100 4100 4 “4 Do 5% Non-cum. Pref, ...... WH ce 8 w— Idee 1 ww 9 
~ocal Loans 3% Stk 84 5/83 5 82 4 82 4) 82 4 82 4' % (— 14] Brie Railroad Com. Stook...... 254 «2 21 e8 — Shee 294-2 254 
Tease. Gov 5% Stk 93 5|' 93 5/92 4\92 4/91 3/91 3 2 i— 2 DO Bet PEE. cccctccscoccccse 374 we S1R nw — Ge oe 458 oe 35 
— 3tOCk ..-00 00. 249 54 248 53 246 5124651 245 5024550 « 4 Do 2nd Pret. ...... wen « @ w~- € a8 ae 
oy ee 88h 9 = 8 7 : = : . : 8 7) SS \— 23 Great Northern Pref. ......-.0+ 124m oe te oo — 10 .. 1275 .. aa 
a. a ee} £95 6 3 93 2 72 4 © 3 inois Shares ..ccccce LIZA ov 1 eo — Sh oe 1154 .. LIZ 
haste Bd.3%B/ 81 2/80 2 7981/ 7981/7981 79981) g — if Louisville and Nashville ...... 139 «se <127§x we — 8 «2 142 «. 158 
tof London $%B' 96 8x! 95} 74 95 7|95 72:93 693 6 — 2% Missouri, Kansas, and Texae co |6=CMNBlwe Qh co 2 oe 1738 oo 204 
. ile eee ee re ao ee New York Central .......ccese 86 ee 824 o— Wee 92h. 
_ Foreign Government Securities.—Prices in the Foreign | New York,Ontario,andWestern 20h .. 19 «»— 1g.. 24 «+ 195 
ae s\umped sensationally on the declaration of war by a yy a * re "he ai * w - 7 iT 
ae Hungary. At first the market began to do its best | Northern Pacific ...........s0. J0jx :. 101g ..— 9¢ .. 1144. 107 
0 abe rb the wild Continental liquidation, London being the | Pennsylvania R.R.@50Shares.. £6; .. 1 le S74 oe 558 
fumping | lace of selling from the Continent; but on Thurs- yp ee ont Eo oo if <i 
dav and I ridav d 2a] oie . bl is Fee ee ecereeeeeee + ee 3 “* “* * z *e 193 
ps ay dealers, unable to take more stock, marked ae Cotineey greseesecees 204 we = o— x ee at oe 193 
if I prices rele ’ . ; . teeeerereee * we: ee ce 88 
ee to levels that that were merely nominal. | ,Do, Noacam. oe 365 ee 10 * 993 1. 94 
“bursday night § prices are given below, in comparison with | Union Pacifie Shares Vinkcweccs SEE fe «We cs 28 ce ME ee - 
“~* . |1Gay's, but In most cases they do not represent actual | U:S- Steel Corporation........ 61d -. 55) «+ — G2 «+ O39 +» 9 
mebadt ne : . an . 12 
‘otations at which business could be done. | eae Seaemmasecrccccsasieses’ SER «. AN os eo 
| 
| 
i 


an V% Bonds, 0B cece «=2TMR te COU = : ; 
on IMS. .s.0scccccesee he Le: he - i deal, oe = sationally low levels. Some investment buying towards the 
iigaria os 7 ‘ . . _ . 
Chilian aac. ie sesereseeece 99x oe & oo. ote ww. 2 } end of the week made little or no apparent difference to 


99 
Chinese Gold, 1896, 5% ........ lot s os o~ Bae inn ‘a ol | prices. Trunks suffered similarly, though to a smaller extent. 


Ries a. at 5% Bds."96 SOh .. 49 oe en on .. 503 | The selling of Argentine securities, which were atiected also 
vetian 4% Uniged Rabe" ost ee TR 34 - ae Bf by unfavourable crop and weather reports, was particularly 
DOU sccuad tesesesesecese 80s 16h ces — 3h te 82h... 7% | heavy on Saturday and Monday, but prices recovered later 





with New York became impossible. Wall Street itself held | 


| 
| 
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In Brazilian descriptions the heavy 
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. : ; Cc) e | 
fallin San Paulo was especially noticeable. On ee cee’ see — Closing Prineg Re 
holders were still trying to rid themselves of stock, and the Week. 30. Bali. a im 
|| official prices gave no real indication of values. | AssosistedN Blocks P's. X-c— Si Kalgurcssc? fips 2E— 3 
i] The following are the latest closing prices &c., of the most | Gid. Horseshoe Est a. 2f5.-— te Lake View & Oxcya - 5 
|+ prominent issues :— nasieliaciaa _— falGe f.: —?| — Skaeeds 7, i th 
| -—Closing Pricee—, = Rise Prions | Copper and Miscellaneous. . 
1 Last Week. July33. or We! July8. i Closing Prices. | ities pes bi 
| Antofagasta(Chill)&Bolivis(def) 155 +. 1474 1% .. 158 «153 | a sine Prices, Bis, | Bas 
1] North-Eastern...... 32 ee 51 oo — 1 oo = oe : | week. 30. Fall. | out. ly 2 3 
| Brasil Railway Common...... 25) «- 2 «+. — > fei 55 | Am@oonda ....s00e Sth. 42 --—lye| MexlooofBlOro.. 5 .. al | ss 
|| Buenos Ayres and Pacific Ord.. 58 -. 55 +» — 5 «+ 65h+- 90) | arigonaCopper.... 13... 1a..— gx| Mount Elliott ..... 2g 7) 94°73 
| Buenos Ayres Great Southern.. 108 oe 105 o™ 3 -- 112 .. 4 Briseis Tin ..... pais as. oot. Mount Lyell (£3) .. 1. © SB-o= & ons 
| Buenos Ayres Western ........ 108) «. 106 -. — 24 - 112, «. 1008 | Broken Hill Prop... 1¢4.. 14§..— sp| Mount Morgan .... 2,0 9.°°7 % tl Lal 
|| Canadian Pacific .......cccc000 1862 +. 166 .. — 208 .- 1984 .. 176 | Camp Bird ........ ana (ide) .. — — \ 
|| Cemtral Argentine........000008 8 « — 4). 102%... 94 | Cape Copper ...... 20x.. 2... -- Wendpdsoes sscere TR-- Sth =o - 
|| Batre Rios Ord.......:.. seesere $3 oe 45 - oe 43. oe = Champion Reef.... 44.. $4-. «+ |Ooregum ...ccccoce Ids. lax” 8 
| Grand Trunk of Canada Ord. .. 14 is 12 we Bae 162 ae = Saleem TID <ecece, tn ch | Bete... sx a pe 
|| Do Third Preference ........ 32% «+ 26 +» — G2-- 262 -- 2) | Bi Oro ...eseseseee thee H:[— 3, | Rio Tato .2...22772 sg 
|| Guayaquil & Quito Riy.6% Bds. 5i ee 473 — 3% . BL oo ee coctices | Ubi *7— P| Spaseky Copper... ae 3 a 
|| Metieo North-Western Riy.Bds, 31 ee — 5h.. 29 « 2 | Greet Cobar ...... o.. oo Gy] BRORED cacccccccecs Ot... 53 °F 
|| Mexican Railway Ordinary .... 342 -. 50) ed a - a Kinta Tin.......0.. 18 .. 18... «. | Tromoh Mines .... 14. 1% "~ 4 || | Bar 
| Do First Preference ......++ 10 ee 1014 - 23 o* “65 ee 65 Lena Goldfields.... 1 5. Saati Ya | Waibi..........0000 lid... ° \| Edi 
|| Deo Second Preference ...... 664 «. 61 + — 9 - ‘sa send as... Fant wat 
| IUMRERIO 22. cccccccccerccccevece 14 ee 128 .«-— Jg.. Ro ee ow Bart | 
EC. sctensueses ee, A os SA ok Ot eau sa Miscellaneous.--The deep depression which has | D 
i] cece ) Te «o- &.. oe 179 . . . ich has pre t 
a Z P cette. | vailed in all markets has not spared Industrials. Actin - 
‘| Bfines.—In common with all other sections of the stock | international counters, such as Brazilian Traction, uffered | Gre 
|| markets, the Mining market has experienced a very gloomy | especially heavy falls and fluctuated widely. There were || | Bol 
'week. The developments in the European situation have | Many declines in Bank shares, but Breweries were a com. Lar 
b followed by : 5 with feeling of acute anxiety from paratively cheerful spot, and the Iron and Armament section | Hy 
| premarin ctaapeeshes dire emmmesospdpeeseiga ng Za Pi | was less depressed than most others. In the Shipping ios 
The Continent has been | ig ‘ 


| day to day throughout the week. | | 
| the centre to which attention has been directed, and with a} Marconis shared the prevailing depression, and even sound D 











section the declines 








in Royal Mail were especially heavy 




















| number of foreign bourses closing down in consequence of | home industrials were affected. Oils and Rubbers fell with Mid 
the critical situation, the London market bas had to negotiate other descriptions, but Tea-producing companies remained | sor 
| a flood of selling orders from the various Continental centres, comparatively steady, but with very little doing. | Nor 
The securities that are held in these centres have suffered | | Vale 
most, particularly Tintos, as well as De Beers, Modders, and Miscellaneous. | in 
a number of other securities in the South Atrican market. As Closing Prices, Rise | Closing Prices, Ris, Bik 
| a matter of fact, prices are lower all round and conditions | = _ Fall ann —_ ra ll» 
| . . "eK, oV | ris 
| have been abnormal. Dealers have reused to make prices | Anglo “A” (Det... 23... 223 ..— 4 | Hudson's Bay(£l).. & .. 7) ..- ij || 1 Che 
|| in the ordinary manner, and business towards the end of the = kenga . “ 7 ah Seer tigwescessaces nt +e abit. be 
i ae . as : snnkkoee ia ie? onal a a, Slic.. Oh = 
|| week became entirely a matter of negotiation. The feeling | Assted. Comment Ora, ee ons (].) & Co. a ae 6 — Hl cits 
|| at the end of the week appeared to be more hopeful, and a | Brasil Traction. ... 3 oe . +134] Maroons. ......... 2s . lt.— i 
i ihe » ee tie i runner, Mon 0. oe -- «+» | Metpn.EBlec.Supply 3, .. 3 .. 1} City 
|certain amount of investment buying was reported, but Cota (and P.) .. 71... 7 ..-@ | P.and 0. Delered 28° 20° is 1 
|| prices were not materially affected. Eng. Sewing Cctton 1g .. l}4x..— § | Royal Mail Steam.. 914 .. 794 ..—12 || | Cou 
= oe oo ~~ «.— Sh! eee cpanpets ee oo 
| inness Ord. ....380 ..2 ae | kers, Limited .. 1; lg —4 || Fins 
South African. Harrod'sS . . ' + 1 fh B iF 
arrod'sStores.... 475.. 4yg.. «. || For 
Closing Prices. Rise Closing Prices. Ris / | Gler 
i} Transvaal Last July or | Last July ore 1 a 
| Gold Mimes. week 30. Fall. Week. 30 Sl ei 
|] APOE. -n-saceuee, f-  & --— dh! Dawe Levers (Con,) ae 1] Bolt 
|| Aurora West United 4 # -.— > | Van Ryn Deep(New) . ; «e+ tk H) Hos 
|| Bantjes Consolidtd. 44.. fx. — | Village Deep ...... 148. 14 -.— # ANALYSIS OF BALANCE-SHEETS, | | fa 
| BeeRpAB occ cccscce 28... 24 ..— 4 | Witwatersr’nd Deep 2%.. 2 - se 
|| City and Suburban a = a - ¥ Rhedesi = 
Consold. Langlaagte go esian. 8 
|| Consold. Mata Reet e i. . #3 Amalgamat'd Prope a 2 ee GAS LIGHT AND COKE COMPANY. i} Te ; 
| Durban Roodepoort 1.. 1 . : 8 S2+° . $3 | Jere 
1) Rest Rand Pr 12a 1a Lg, |Attelope ....eeeeee Bee Ree -: June 30, 1914. Ken 
f) See SARS Sa oe 1 7." ;? | Bechuanaland..... ee oe LIABILITIES ASSETS | 
1} Geduld ......+.- coe lyn. 16+ z British S.A. Chartd. .. tt..— 3 - ; . | rot Lea 
| Gimsberg ......... - ta. &- om 4 a ae Amount. Inc. or Dec. | Amount. Inc, or Dee, 
i 7 Cam and Motor.... h.. 6th..— & Lior 
|| Glynn's Lydeaburg # ts--— % Chicago-Gaika an fs. — da ; - Se Loc! 
|| Goch (New)........ #&. § --— 93 Bidorado Benket .. 33 is — 5 | Capitalacct... 382,815 .. + 3,709) Cash .......... 62,520 .. — 32,887 |) Mas 
|| Heriot (New) ...... 3 «. 23 ..—32 Enterprise an een 2 | Net rev. acct... 948,530 .. — 175,945| Amt. on deposit 300,000 .. — 230,000| Man 
1] mneere saenapsese ie th. _** Faleon es 3: ere Funds = re- Amt. invested... pyre ay. <a 7 
| omein (New). Lt. +8 —~ 32 Gtant Mines....... +. ies eae serve, depre- | Stores, &c. .... 715,400 .. + poet || May 
it eeeeeeeeeeee “* . 5 Ss ane 2 ’ o* ’ oe ’ 1 2 os ’ oe Wve |} '. 
| Knight's a 3 x ciation, &c 875,222 + 160,237| Accounts due 742,746 .. + 16,08 
Globeand Phoonix.. 12 .. 14x + ~yee Mar 
1] Lancaster West.... fu: fr: ** Gidfids Rhod Devp. - aoa 2, Int. on db. stks., Various pro- = Mat 
1] Leneeehe vied te.. * ‘ a fs CR = as Ae ak pref.end max. | ducts, &e..... 178,017 .. + 18,0) Met 
| M eves 5} * ” . ashonalandAgnocy, the. ia da al S. < aS, GE a 
|| Meyerand Chariton 5; .. 43 ..—1 ; ; os unecl’m’ddivs. 206,427 .. — 211 
|| Modderfontein 13 ua | —13 Shamva Mines .... 2).. 1k ..— de] Soe catenin Mor 
Modderfontei B).. avn. Brae T yikaConesss. 181.. 1) ..— ye | ONGTY , Srades- | Mos 
ees Se So Bie oughby Cons... 44-0 — ge | paponl &e. .... 218,452 .. — 19,225 we 
i pitas dion... yg ? ain) Zambesia Exploring me | leposits ...... 29,571 .. — 90,573 | Ne 
(New).... §}-. § --— sh ——- - 7 New 
| RamdfenteinCentral ©)... {--—s pen Total ...... 2,661,017 .. — 122,188 | oo pereee 2,661,017 .. — 122,18 |} 
| Raadfentein Estates i — See oe &o. , * }| Nor 
|} Robinson ......... . 2... 2% ..—% Amglo-French Expl #3. fs-.— | = 
i} Roodepoort United =£.. yk..— 4 Cemtral Mining and ; i WATNEY, CCMBE, REID. — 
1 Simmer ne fs-- ya oa vs sees 12... 6ix..— 3 | June 30, 1914. Res 
| Springs ines...... §3.. § -.— #y Cons. Gold Fields.. 2%.. 13 ..— & LIABILITIES. ASSETS. Rvic 
|| Transvaal Gold.... 2x.. 1} ..— vy De Beers Def....... 154 .. 134 ..—2 | ae bina Dec "lee Inc. or Dee. a 
|] Tremscy wvvesevee pee does + 23 Tl neunsonl 154 .. 148 ..—la | z - £ % 
i an Ryn ..... ecsce +8... oe xpioration....... ° ve :..— 5 % lst pref. stk. 2. on Po hie 
|| Village Main Reef.. l¢#.. 13 |:— f Gem. Mug.&Finance 1: b.— . | 400 ptaord - Siseel0 ee — Mee''10,089,161 .. + 36063 
|| Wolbuter Gold .... #4... #..—@ Goerr(A.)&Co. .. 4. # .-—& | Def. ord. stock 96, ce se = ant. 886.120 .. — 60.7% 
Hend ‘sTrnsvi. 3 5 1 el. ord. stock.. 796,353 .. Loans and int.. 886,120 .. 0,73 | 
i HE o— sient. de . — a3 | 33 % perp deb asi Agencies ...... 37,277 .. + ¥ Str 
| Deep Levels. - BE. sevsccocs wees 8G--— ty] stock ........ 300,000 .. — 150,000 Investments 303,008 .. + 3551 |) Vi 
i Jagersfontein (New) 38 ; ee | Int ase , a , ae * 39% wt 
| CinderellaCons. .. &.- } gs Jobnnsbrg.Cons.In. 43.. +3..— y oo divs. a rrade do ...... 107,775 .. — sani Wi 
if City Dee Se 2 — Do Estate | ng... ** 68.047 * BNR) COE sccécccice 257,401 .. nett Wes 
' Crown Mines ..... . 5§.- 5d ..— 6 |Mosambique ...... 3: -: | met and int.. Sapte .. + 3,479 Stocks ........ 354,693 .. — 19,663 W 
serene a. ae : saenee 8s a3 nsurce. fund .. 53,000 .. — . snce. f in- - Will 
i] Durban Roodepoort #{3.. ?t3..—a@ New Vaal River Creditors ...... 133.540 ee ieee a ee se 53,000 .. — 35,81 " 
| Sete. afte a na fe Ray I Vy 1g..— é | Spe cial teserve 92,974 .. + 92,974, Licence duties.. 27,313... + L3r 
i] Koight Gentil... tA : 3 ae aie Shame ° a3: $3 | Profit and loss... __105,779 «eo + 9,385 : — 
|| Knight’s Deep .... 12... 18..—3  Deteered ....... , Set. cone ‘ot on. Ae aan 05.1% | 
|| ModderfomteinDeep 2¢8.. 24 ..— y% Rooerts Victor .... 3... 3°... Total .....12115,748 .. — 105,192 Total ..... 12,115,748 .. — Wet} 
|| Nourse Mines...... Iy,.. 14 ..— ¢ S.A. Gold Trust .. 3 @..— a | 
|| Rand Mines..... eee Soy.. 4¢%..— 4 TramsvaalCoalTrust 1%. it _ * | RYLANDS AND SONS, 
| Robinson Deep(New Iy;..- 1ax..— 4 TramsvaalConsolid, ¢3.. i4..—% | June 30, 1914 
2 i$ ; : 
| Rose Deep ...s00 24 -- 1g ..—% Teams. Est.& Devt, g.. § - | LIABILITIES. ASSETS Me 
| West Afri ‘ | — Inc. —— — Inc.or 4 
- ¥ _ | Debentures... 300,000 .. — 300,000 | Premises & plant 662,585 .. — 16176 
oe ~~ — C ; — E aa — — yee 1,500,030 .. te Stoc et ledger 
\| Week. 30, Fall. week. 30 Fall. ae _ in ; balances, bills, ge 
Abbontiakoon....., A§.. i -.— dy |Gold Coast Amalgd “ike cl ak oe me ** | Oe oe: a -e 
SOD 6 ic tniains . ‘ --— | Neragute Tin...... - pe menses tbl: mah a 
|| Angle-Continental. 4 wen # |Prestea Block A" 2 : eee insurance , fund 250,000 - . 
|| AsbamtiGoldields.. 9§.. {4..— 9|Rayfleld Bynd...., | BS | Pears STS .. + 196.287 
yo indeted . De sims a | Taquah Mining .... os so | eee ee — 
|| Famti Comsoldated, &.. ? = Seesaaeaine eyes. Seanad 96,769 || 
| eee Total ...... 5,963,142 .. — 96,769} ‘Total........ 3,963,142 .. — 8 || 
ewww = 
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DIVIDEND ANN OUNCEMENTS. a 
ee ees es and Reports. 
Rate % per Annum, except where 
marked % or r tated in Cash. Sy es 
Company. oe nom ess Sm A BANKING COMPANIES. 
Interim Year, Final. Yoeer. | Be FARROW'S BANK.—The report for the vear ended Tune 3 las 
_____. | states that the net profit, including (6,664 from last a 
Banks. 10 10 o * | ® | £37,476. The direct rs have added {7,500 to the reserve fun 
Bank of Whitehaven ere eye Px 8 : a have paid an interim dividend for the half-vear ended December 
Martin's \gurance. 31, 1913, amounting to 47,974, and now recommend the payment 
| gcottish Insurance Corp. 2 a ‘ . of a final dividend of 4 per cent., less income-tax. making a total 
Mining Mines .. 6dp.s. 64ps | dividend of 7 per cent. for the year. The sum of £8,104, being 
take Vi and Sta anu oe | © undivided profit, has been carried forward 
i e vit . 
Oroville Dredging ....--++++ éd ps pee Beas IMPERIAL BANK OF CANADA.—in a notice of the balance-shee 
Season ee eee = ps /Op.S. f is > lep Stc - ¢ nril + - weer 9 oll 
Tekka . | of this bank the deposits as at April 30th last were erroneously 
a. sad Renee. of : stated at $8,238, 853, instead of $58,238,8 We regret the 
JAVA... nee reeeeeeees 4% 8 7 ° ee misprint, and desi re to call attention to this « 
Anglo eon. seoseee| 6% ie A | Ln COMPANIES. 
}] Berry Railway oor: . . -- | OROVILLE DREDGING.—The directors have declared an interim 
> dit athe ee j 
ee Ol ntral Railway 5 %, | dividend of 6d per share, less income-tax, and they ‘ 
1881, I a 2m a aca 5 5 . ‘ a view of the fact that the Pato manager advises thata 
Do. 4%, 1889, Pref. ......| mil ‘ : , -- | of the recent good returns may be expected f 
Great Southern aad Wes ' th k be able to declare a further inte 
eeern (ireland) dae 44 44 Sa ; they 10pe to be abie te u é ae 1 di 
| Great N. of Scotland: (Det.) 1 i - | share by about the’end of September, pay > end ¢ 
Great Western R ailway*.... 44 44 ee ss ——-———__—---—— ~ 
Hull and Barnsley Railway ls 3 ‘ 
Lancashire and Yorkshire 3 a 4 " 
aate BY . cccesccccccces 4 " 
rondon and ¥. Western <.::| 8 | 6 as he Commercial Gimes. 
Li nd. Brighton ton ond South is 24 
oast, OFTd. ..ccccececes 47 
De <2 a ipeerererr 44 5 aia = 
|| Maryp« a and Cc —— sans 5 64 
] treat estern} 
cnc: 2; 2]. | THE CORN TRADE. 
North London Railway oof a 5 4 ! 7 
North Staffordshire Railway 3 i ‘ Mark Lane, Friday Evening 
\"Gther Companies. ; The following table estimates the home consumption of wheat 
American Trust Co. ..... 5 5 ee - : during the harvest year 1913-14, contrasted with 1912-13, IgII-12 
i“ il oe Fleetwood ‘ i and 1910-11 :— 
} ramroa . ** } 
1! Bristol Carriage & Tramways a 4 | 
| Charing Cross, West End | j 1913-1914. 1912-1913.| 1911-1912. 1910-1911. 
and City Electricity | } | 
RONG. occ cacesccgsedes 5 5 a. | ‘ 1} 
}! City of Buenos — Tram- cwts. cwts. cwts. cwts. i} 
tl “ways (1904) ...c.sssse0e Quarter 5 5 ’ Imports— Wheat (46 weeks to July 18) 84,546,900 99,262,500, 89,825,000 89,852,300 | | 
| City of London " Electric! Flour 89 e 10,206,500, 10,288,000, 9,310,000 9,163,809 1] 
} DEE cceccuceuscneeeénes ; 6 6 | 
Cou int) of London Electric i 94,747,490 109,550,590 99,133,000 99,016,100 | 
Supply ....sesesesseees 5 3 } Add week ending July 25—Wheat...., 2,316,290 2,225,800, 2,3354,2 2,074,600 1} 
|| Financial Times. ..... 15 ‘ ~ Flour.. 124,290, 168,500 126,200: 141,400 | 
|| Forest Hill Brewery . oe . 10 | | 
|Glenlossie Glenlivet Dis-| . Total imports 47 weeks ...... 97,187,800 111,942,690 101,593,409 191,232,100 | | 
jj __ tillery | ss . ** 5 nil Less exports—Wheat...............- 290,700, 525,300, 556,000 222.500 | | 
|| Greenwich Inlaid Linoleum} 10 ” . “ = FRE swsacascctctosees 189,400 169,100 119,000 89,400 || 
| Hain Steamship............ | +s a . ee 10 25 1 
5 ee ae ee oneees i ¢ . - - . Net imports .......... «2+. 96,707,720 111,250,200, 100,918,400, 100,920,200 | | 
|| Hunter, Barr and Co. ol 5 ee .* . ; ; 
| Hunters, The Teamen } 124 Add to this — estimated sales of 99,928,000) 25,201,300! 33,010,000! 29.643.300 | 
; | a : [ "q - "BTOWD WOCRE 2. ccc ceeeerereees 9, 9 J Sy ws) 
|| Isaac Holden and Sons lee ° 7 9 § | 7 home-grown wheat ........-.+-+. ’ ’ 
| } ' 
Java Investment Loan and . 
| F Annee ae rare ee ‘ 5 10 Forty-seven weeks' home supplies .. 126,555,700 156,541,500 133,928,490 130,563,500 
| Jeremiah Rotherham ...... } 7 7 - | 
|| Kensington and Knights-| } Average price of English wheat per) s d s 4 oe 2). £8 
| bridge Electric ........ . s 8 ee oe | Ca cinixtchecéccadeguanacaaedd 4 0 33 10 38 2 32 5 | 
| Leadhilis Co. ........ eeeees } oe: +: : + 10 {| 10 = percwt..... eneeenadaens canesei 7 10 7 93 8 113 7 §3 
|| Lion Brewery .............. | 8 5 S Hd Bree ; ’ bushels. bushels. | busheis bushels. 
Lochlands Joint Stock Co...) . ee eo. -- [|786d p.s\7s6d p.s | “Visible supply” in U.S. centres, bush.| 24,289,000 34,511,000 20,376,00C 41,316,000 
RM OGIOED «00 cccvceseses , 3 6 6 6 6 do = in cwts../ 13,012,090 18,488,000 en 22,133,600 1} 
Manchester Ship Canal } | | 
Warehousing .......... iz oe a italiana 
|] Maple and Co.......--..-... | 10 10 | ; 
Marbella Iron Ore.......... | 6 64 ce ae a COMPARATIVE (AVERAGES oF GRAIN. ] 
Mather and Pls . } j j 
Mather and I we ” - Si eo. Fl The following is a statement showing the Quantities sold and 1} 
a a ’ sae mena ; an 2 . ‘ i 
“ bourne) ares pestis: | as -.  |\686dp s.|6s6ap.s.| oo | the Average Price of British Corn (Imperial Measure) in the six || 
rrison an »t’s Dairies é ee ceo | « . 
Moss Peieitets osecsccrercct 5 10 , et i ; weeks ended July 25, 1914, and for the corresponding week 
ye née - —— ee He a - - j . in each of the yume from 7 3t to pagent = i 
}} sel srothers.... ‘ } 
1] Nev stle : 5 } IT - a oul | 
IN cast on Elects Ligh % % | : Quanernne Sop. AVERAGE PRICES, | 
| and Fowee i ireidiet a aicads 5 -. 7” } oe | |— i anew 
| SOOO OUR oc ccceannds 7 ea 5 |} 15 aa | Wheat. Saaeny. Oats. Wheat. Barley.| Oats. || 
Read Brothers ........0... « 8 es pe ss aia S scipcnaiatianioetting Rincon intimin a 
i ey . ee 10 1914 | ars bsh | qrs beh | are beh| 8 @ ed/sa4 || 
Rylands and Sons ecnneeeses ° 10 a July 25..| 13,064 2 268 4 2,822 5 | & 0 2467 /| 19 9 
Stock wific Mortgage ..)  .. oo foe 5 - 18..| 12394 7 365 | 3952 2) 41) 42! 1910 || 
eae SRE Sias Ras 1i..| 13,090 6 310 2 | 3918 1] 42, 49} WO || 
nant Sreets Harte 4..| 17,456 2 51 5 | 25556 | 3 4 24 6 19 9 || 
ccm Railway Det. June 27..| 25513 1 | 1,520 3 | 4793 | 43 25 4 00 | 
s Aree Stock beeuseeees ae ae" 22 lf * 31,884 3 1,889 5 768 0) #1 25 10 19 9 
f P eseanssess - 7s p.s oc ee — 
Pestarn Wi x aeccceee] 10 . “ 1913 ...... | 15,650 3 325 6 | 1173 7 | 33 XK 241 2.8 || 
Westen 2gon & Property; 10 10 - 1912 ......| 11,162 7 60 6 | 107 4/| 38 9 32 9 234 || 
. erElectric Supply; 10 10 es SE econds | 18,240 5 25 0 | 3979 4 /| 32 5 23 8 9 7 |} 
\ ud Riley (1910) - 10 o 1910 | 29120 4 | 143 7 | 2769 6 | 33 5 | 201 18 1 ff 
il rounger and Co... 7 124 _ — S 
The grave pol itical situation respecting movements tne 
Near East following the declaration of war by Russia, se I 
had considerable influence upon affairs in the grain trade. ine |; 
CRUSHING RETURNS. immediate effect was to cause sellers to exercise marked reserve | 


(For last calendar month, except where otherwise stated. ) 
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and to raise their prices in view of the threa tening aspect. | 
Although trade was in some measure checked by the ex reme 
limits ee enhanced rates were paid eeders 


Tor bread al! 1 if 


on spot and also for arrival. In the wheat cargo section ao 
siderable excitement prevailed, and prices advanced Tapialy, | 
being quite 4s per qr higher than last week, while a large i 


business was effected in white kinds, principally on Continental i 
1 ail tar awe yw 

account. English wheat is nominal, as ai! olers ae no 
. . j : orthern anitoha | 

been withdrawn. Of foreign grades, No. 1 Northern Manitoba 


, . att © ehin tn arrive 
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make their influence felt even though all danger of inter. | 
| national complications be removed. 

| In the first place, we have to consider the general deficiency 
in Rurcpeas crops, and also the probability that Russia will 
reap a really short harvest. We have referred in recent 
reports to the shortages in Roumania, Italy, France, and 
Austria-Hungary. From advices received from the latter 


| Whi thread amd Co. ...cccess: 


Yorkshire Electr 


| Brentf ord Gas .... 


Commercial Gas ....ceceess- 


Gas Light and Coke ........ 


Third Scottish American .... 


A. M. Peebles and Son ...... 


Samuel Fox ......... givseas 


July 


Canals, Docks, &c. 
tegent’s Canal and Dock .... 


Electric Lighting & Power. 


c Power .... 


June 30° 7,661 


June 30° 4,188 8,164 


Ges 51,229 
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Trusts. 


July 1 8,222; 39,017 


mpanies. 
Other Comp 130 
5,055 
81,950 
40,151 
51,428 


1,158 
10,354 
53,464 
15,696 
26,385 


June 30 
June 30 
June 30° 
June 30 
June 30 
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SUMMARY oF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit 4 mount 
Balance After 4 yail- 
Period from Pay- | able for 
Company. Ending. Last mentof pji.t-i. 
Account Deben- | j tion 
oane ution. 
Interest 
Breweries. . £ | _— : a 
San Francisco Breweries April 50 147 Dr.7,45© Dr.7,31- 
9973 =— z 
Watney, Combe, Reid..... ... June 30 | 29,540) 223,593) 253,133 


8,623 
12,352 


123,188 


42,346 135,865 
446,170/1,060,223 £4) 17/4 


22,797 6 
138,157; 10 


Tottenham District Light, | June 30° 51, 29 11.210 62.839). 
Heat and Power ..... ca 

Iron, Coal, &c. - = 

Main Colliery ..... ceccece| sune 50 822) 21,975 
Shipping. 
| Hain ee, Te June 30 8,016 130,141 
Tea, Rubber, he. 

British Borneo Para Rubber..; April 30 411) 5,453 


5,864 9 
47,239 


1,288 ais én ee oe 
15,409 
135,414, 10 
55,847 
77,813 8 





[August 1, 1914 
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— Corresponding 


A 





toe 2 ae ———— Period Last Vane 
Dividend. Carried to 
' Reserve, | Balance 
y refce. | ee Ne —— 
Ordinary. Prefce | Deprecia- | Forward io Divi- 
tion, &c. ont. = dend. 


Rate. |Amount./\Amcunt 
°o p £ £ £ ' £ £ 


40 


— 111,489 115,500/ .. | 26,144 168. ref 


| 4h) 15,282 
10° 5.700 28,125 ea 
{ | 4 837 | 


l 
92,943 10 


1 6,790 .. 9112 yy 


2 3,636 3,308 oe 6,972 


f 14 26,600 | 
{New 11, 18,150) 


( er 1 54622 .. is 
398,164 126,745, .. | 
20,420 4,586 es 


1250) .. | 24.913 


~ 


4 

l 
64,78] ai 
431,907 
18,664 


+ 
~ 
~— 
+> 


1a 


“A” 1 


a- 
1 


10,800 3,000 
49,957 .. 80,000) 8,200 


4,320; .. 


13,17] § 
181,813 25 
840 9,578, 174 


83 = s«-32,919—sti«‘aw i 39,813, gy 


10 4,500, .. oe 10,909; .. = 
70,469 =~. 97,626 10 
10 30,000... 
24,000, 15,000 


10,000 


12,0001 2 59.882 8 


* Half-year 


3s per sack extra. Country patents, ex rail, nominal. Yoreign 
dearer. Minneapolis first spring patents are 32s 
Manitoba export patents, 29s; Kansas top patents, 
ided terms; and Australian patents, 315s, 
ex store. Of a considerable number of Aus- 
tralian sailers and steamers have been sold on passage at prices 
ranging from 37s 3d to 3958 6d, new crop ; January- 
February at 40s; white Walla, August-September, 36s to 39s; 
September-October, 36s; white Walla and blue stem combined, 
November-December, 36s 6d; September-October, 37s to 38s 3d; 
November, 36s 9d to 38s 6d; and choice white Karachi, afloat, 
at 39s. Grinding barley dearer, quotations being largely 
nominal owing to scarcity of offers. South Russian landed 
nominal. No. 3 Canadian, ex ship, to arrive, 27s, and 27s 6d ex 
quay. La Plata maize stronger, while in request. La Plata 

landed quoted 30s 6d for sound, and 28s 6d ex ship to arrive. 
Odessa, ex ship, nominal. Galatz-Foxanian, 31s, ex quay. 
have 1. Bahia Blanca, landed, 21s 3d, ex ship to 


} ' 
brands also 
Dranads ai 


j 


upwards; 
2g8 6d t 


o 30s 6d, all lan 
wheat carg 


Foes 


four ports, 





Oats 


also advanced. 


; 


arrive 20s od, ordinary Plate 21s landed. No. 2 Western 
Canadian, ex quay, 235; and ex ship 22s 6d. English quite 


» absence of supplies. 


Messrs H. N. Bathgate and Company, of Bristol, w 


Tuesday, July 28th, as foll 


7 lows :— 
The cloud on the 


that all markets 


r 


rote on 


horizon has be ome 
me €x< 


so threatening 
ited, and the decline in the 
price < n rivalled by the advances in grain 
and practically every other 

the moment of writing it is 
what will happen, though the 


; 
little easier; and everyone is 


f Consols ha 


guite impossible to say 
situation looks actually a 
hoping that the suspense may be 
next two or three days. Everyone 
as to probable course of events, and 

pinion must be pure speculation, 





eased in the course of the 

have 

any action based on 
whatever view be ado i 

It must not be forgotten, however, 

concerned, there 


created the recent strength, and these factors will continue to 


his own opinion 


such 


are other factors in the situati 





ountry we are of opinion that the crop mav be as 


h as much as 
4.000.000 Ors } an Ss F T, a 1 i he : CTO 
$000,000 qrs less tha that of last year, and as the 1913 crop 
was below requirements, it will be seen that in th 


that in the coming 
season the dual monarchy will require to import on a verv 
heavy sc ule ; me 
We think it appropriate at the moment to refer now to the 
etl I i y tO rie 

offi 1 other estimates of last year’s 


Russian crop. We 





| 
|} always 
; knowing the history 


held that those estimates were excessive, and that, 
of the crop from start to finish, we could 


| not understand how any reasonable man could have accepted 


| of the current season, 


| stuffs 


article of general produce. At | 


that so far as wheat is | 
n which have | 


them as approximately correct. We said at the beginning of 
the season, nearly a year ago, that events would prove that 
the crop was not so large as was generally supposed. We 
have now before us the export figures for practically the whole 
the Russian total being approximately 
This is about 8,000,000 qrs more than the 
the previous season. As it is known that the| 
reserves in Russia are not now very large, but, in fact, rather || 
small, it seems to us obvious that if there had been a crop 
of over 100,000,000 qrs, the exports would have been larger, | 
while the reserves still in hand would have been jiberal. 

Needless to say, there has been a very active trade in all 

departments during the past week. Maize, oats, and barley || 
have also all been strong, with a considerable rise in prices 
and an active demand, while middlings and other feeding- 
have continued to sell freely, and prices are again 
higher on the week. lour has been selling better, and a fair 
trade has been done, though it is safe to say that the great 
majority of buyers have missed the bottom of the market. 
Millers and merchants are alike compelled to ask now fora 
considerable advance, for the statistical position alone compels 
them to do so, while it is recognised that if war were to/| 
| break out in Europe, prices might soar up to the extent of 

many shillings per sack. The great fact is, however, that 

bakers and other buyers failed to realise a month ago that 

| prices were unduly depressed. It was then that they 0 
to have purchased; but, as we have said, the great majority || 
of them entirely missed their opportunity. 

Since writing the above war has been declared Austria- 
Hungary. There are also news of serious damage to crops in 
Canada. Prices have risen so rapidly that it is impossible to| 

| fix a market ate e for anything. 


21,000,000 
exports for 


qrs. 


ught 








THE IRON AND COAL TRADES. 





} 
Business l the pig-iron 1 rarket has been pract y at 
standstil il this week, the gravity of the European situation 
Ir - buve TS more in cline ~d to await events r: ither © t} yan to é€ | 





into bu 


strong, 


siness transactions. 
and she uld the 


The position is, howe’ fair 
7 } 1 ¢hell 
European conflict be | sed, UN 


autumnal trade may possibly expand. The finished branches ©) 
the irs i tv th ot} 
the iron and | steel industry have shown more activity than ® 
ate. Friday’s Glasgow prices are as follows :—Clevelan® 


buyers sos 11d cash, 51s 1d one month and three months; selle™, 
sts 14 


1 cash, sts 3d Market idle 


34 one month and three months. 











( onnal’s Stores to-day:—In Glasgow, Scotch, 1,000 toms 
} shen? (Xo . ~atte ] 
Middlesbro’ (No. 3), 81,991 tons. Standard, nil. Hematite, ” 
- = eee —— 
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ys ; .de has been in a rather depressed condition, owing aii for all classes, steam especially. for the Continent ‘ 
he crit ical European situation. The North of England the result that alread y some sellers decline to quote, ‘unless | 
7 ee has been more active, and best steams are dearer. Durham | od immediate despatch. In many cases quite fancy rates have 
rket ha : ee - aon ilies aici n paid for f_ prompt catgoes. The conterence tu : : 
alg have undergone little change. The Yorkshire market has journed till the ot of aura a < ateren e has been ud - 
yon . firmer generally. The steam coal trade in South Wales | British Federation are to ‘eovted ond oh aia aes ne 0 
»< heen in an uncertain condition, and business has not been | coa] trade situation as they appeal to the mansion and ‘ite 
ci ti 4 The engineers’ strike is having little effect upon | employees. . ; hasters and their 
payeorrd but a large number of vessels are being delayed. —- 
ae test prices are as follows :—Best steam (Newcastle), f — ee soar nw correspon dent’s 3 sepoet, dated July 3oth, is as 
. dj: steam smalls, 9s 34; best steams (Cardiff), 215 to 238; ollows :—I'1g-iron : The outbreak of war between Austria and 


Servia, and the complicated position of ot! 
~ : > > ° yac ~ o hue , tk ) ther 
eaam smalls (Cardiff), 10s 3d to ros 6d; gas coal (Durham), | p4, practically suspended business Tr neart 
asi er . a ‘ ~ bincate . ansactions are re strict 
sd: best house (Forest of Dean), 16s 6d. to small quantities for immediate requirements. No. 


land G.M.B. is sis 3d per ton, and East Coast m 


Eur ypean Powers 


3 ( leve- 
ixed numbers 


oe nat hematite sgs per ton. Manufactur xd Iron and Steel: Trade i 
Our She field correspondent, writing on We mee ay, says :-— dull, and the outlook very discoura ging g. Prices are unaltered 
41] branches of local trade are feeling the influence of the | Steel ship plates, £6; steel ship angles, /< 1<s ship plates. | 


holidays, and a lull in home buying is only what people expect £6 15s; iron ship angles, £7; iron bars, Lo, all | 


; = : é ess 244 per 
nronghout August. The troubles in the Near East also cannot | Geni’ ’ = — 45 4 6d net. Iron Pah Buvers show n 
throughout 4 wae esire to cover forward requirements, and sellers continue to 
1 have sssing € »on business generally. While : a .< TS continu 
fail to have a depressing effect upo -'S quote on the basis of 17s for best Bilbao Rubio c.i.f. Tees. Be | 


trade is fairly good at home, exporters here are being badly hit 
bv the worldwide depression abroad, as most of the best markets | 
{ Sheffield are in a very bad state. The volume of business 

forward from Japan, China, Canada, South America, 
.nd the United States is far below the normal level, and accounts 
io a great amount of slackness at the Sheffield steel works. 
Lancashire buying has also fallen off. Fortunately, the city is 
obtaining a lot of business of one kind or another from auto- 
mobile and general engineers, shipbuilders, railway companies, | th ni oe 
and municipalities, and the armament firms have years of work | Can one COMREPORDENE.) . 4.7 
ahead. The iron market is holding its own, many local firms The hide market, generally speaking, remains firm in spite | 
who have completed stocktaking being compelled to buy. At | of the lessened demand on account of the prolonged tannery | 
the same time, contracting forward is exceptional. A heavy | strike at Warrington. At Thursday’s Bermondsey au tions, | 

it 


ass ce ; ‘ ‘ sa trne :; ww declinec 4 . . oun aothed« ha 
tonnage of hematite is going into local consumption, and there | 1t is true, a few declines of an eighth per Ib were noted; but 


s a fairly good demand for forge and foundry iron. Billet | all the best classes fully maintained their value, best ox 


Bilbao Rubio iron ore (so per cent. iron), 17s; Gellivare and L 
Swedish iron ore (60 per cent. iron), A grade hematite, 5 ( 
grade, Cleveland, 21s; F and G grade, Basic, 21s; c.i.f. Nort] 
East Coast ports. 


HIDE, ‘LEATHER, AND ALLIED TRADES. 








| 
| 
| 
| 
| 
| 








1 


makers are Pye very keen competition both at home and | ™@king from 736d to 7¥%d. Seconds sold at from 6%d to | 
from abroad, and prices have been forced down; the bar iron | 676d, cows making from 7d to 74d per 1b. In foreign hides | 
mills are inatas from a similar cause. There is no change | trade is quiet, with dry hides showing little change, except 
: fuels. Many users refuse to contract in the hope of prices | in the commoner grades, which are a shade cheaper. The 
lropping, but the colliers are working irregularly, and the out- Continental markets are slow, but cables from Chicago are to | 
ut of the pits is far below the maximum. the effect that America is taking more interest in the position, | 
| native pacl 
| s 
| 





ker hides now selling freely at 20 cents. Cables just 
received state packers are already asking a cent. advance 


owing to the war scare in Europe, and should the conflict 
spread we may expect to see both hides and leather eclipse all 


Our Glasgow correspondent (writing on Thursday) says :— 
Business has been quiet and the tone depressed on the pig-iron 
| warrant market this week. Owing to the crisis on the Continent, 
- gee Ly > wien a continuation of the liquidation of Cleveland | 
marked Friday’s proceedings, and prices broke from 114d 
to cae aton. Some 4,500 tons were got rid of; then on Wednes- 
day another 1,500 tons changed hands, and these covered the 
week’s transactions. This afternoon’s close was flat, with buyers 


4 


ffering no more than sos 10%d cash, 51s one month, and s1s 


records in value. 

With the approach of the holidays trade in leather has been 
of very small dimensions. Bermondsey merchants speak of 
trade as ‘‘dead”’ for the time being, and many hold the 
opinion that had the output of leather not been severely cur- 
three months. There were no sellers at these figures, and ihe | tailed by the Warrington tanners' strike _ should aawe tate 
undercurrent of feeling was not as pessimistic as the quotations a fall in values of leather. As it is, ec — ave oe be k 
\| given might be taken to indicate. Operators were not inclined, tanners holding the view that leather is always good stoc 
| in existing financial as well as political conditions, to act one | ‘© hold in times of war. The export trade is quieter, as 

way or the other. Makers, where tested, were not disposed to United States buyers have sent along very few orders of late. 

w the warrant market lead, and they were certainly not Shoe manufacturers are working at fairly high pressure to 
ellers at anything like the official terms named. Consumers | Clear off pressing orders before the holidays; most of them 
| having barely got into harness, have been placing no orders to | Will close for the entire week on Saturday next, and after that 
| speak of, and makers of both Cleveland and Scotch are to a| Will start in afresh on autumn goods. 
|| smal] extent accumulating stock. Eleven furmaces have been The harness trade is still dull, but leather goods makers 
n off Scotch, and there are now only <2 blowing—26 on| report a decided improvement in the demand, whilst of late 
te, and 27 on ordinary—as compared with 82 a year ago. | travelling requisite makers have been very busy in filling 
he steel position remains unchanged, as regards actual work 
loing. Several of the large establishments are still off, and 
nsumers have not begun to show their hands in the home 
tket, but inquiries, if anything, on the increase, especi- 
: p ane m quarters where dependence on foreign sources of 
= || Supply has for months back been pre-eminent. The fear seems | 
i » be entertained that events may interfere with deliveries. 

uficar ntly enough some inquiries from the Continent were 





orders from retailers. 








Messrs Max Francke and Co., of Havre, write as follows 
under date July 28th :— 

The position of our hide market shows no change as com- 
pared with a week ago. Owing to the general political and 
financial situation the demand has been very dull. Sales 



































: » ar a f. 
| Teceived here yesterday as to prompt shipments of certain kinds iovont i. = on hides ard of eee wes om f: al 
m || of material, and it is reported to-day that 5,000 tons of foundry co Gry salted Parnahyba, at 14st; dry salted Eten, at r09/st; anc 
iron have been sold for immediate despatch to Russia. Indents | S@!ted Iquique, at 86f. 
‘rom outside markets are stated to have come forward liberally 
ting the h ed and engineering firms have made an excel- 
ent beginning for the season. India is buying machinery for 
t cotton 1 and jute mills, and railway material ; the Queensland THE WOOL TRADE. 
rovernment is asking for steel bridge work; South American 
| » rT cast-iron pipes, tubes, and machinery : Nigeria for 40 | O : re 4 : ; -—The Bo wool | 
tives and s60 railway wagons; South Africa for roo fing | med American COFTGRPEREES Wesegre gue sine © ad 
| material, fencing material, and bar iron; and Spain and Italy | narket is unsettled by the war panic. | 
“* Siip plates, steel sheets, and railway plant. Shipbuilders | aR 
; t — July 11th vessels of 15,999 tons were launched Our Leeds correspondent writes :—In the early part of the | 
‘e yarcs, the smallest output for a July reported for | week the textile centres in the West Riding were disturbed by | 
pe ‘ew contracts have been more numerous than of late. A | the outbreak of war, and those who were on the point of plac- 
j) n’erence was held here to-day between representatives of the | ing orders for next spring are now holding their hands, and | 
- ros ond of the Scotch miners, as well as of the Bri tish | many wholesale fabric buyers have stated that they will now | 
| “ners” Federation, to discuss the proposal of the coalmasters to | wait a little longer to see what is likely to take place. Every- |} 
; wages by 1s a day, or, say, from 6s to 7s. This sugges- body appears to be somewhat sensitive, but the average York- || 
along been strenuously opposed by the men. The | shire manufacturer is not the man to lose his head all in a { 
> were private, but it is known that there is to be | minute, and as recent wars have been a real boon to the West | 
Diets ace immediately. The coalmasters are getting Riding trade, many are hoping to see at least some temporary 
Hees oes for fuel than they were doing when the movement good come out of the present trouble. The South African, the 


Japanese, and even the recent Balkan war provided some good 
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on was initiated, and are experiencing a most active 
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' 
o andl while i 
al firms and while 


kVETA in the heavy woollen district, 


recent ti 


waders for 
. 


any such thing, in 


materiais 


ipate més War | 


and led to an active | 


i 


ways strengthened raw 


\i West Riding trade. Several firms need to have their order | 
: : , ‘ 5 SS 7 . - > 4 of 
books replenished, but in all probability the immediate effect cf 
‘ . . * 1 Ms Inthe “er 
the Near Eastern war will be to make purchases of cloths even 


| 
| 
; 
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| 
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it will 


States, and they 





ionths. Locally there is little 


n 
week. Holidays are now 


: 
icted than during recent r 


report on the on the point 


f commencing at many mills, and the majority are going 

stand a full week. Winter repeats are not making the pro- | 
gress one would like to see, but of course it is early yet, and 1 | 
retail clothiers only have some decent sales for holiday outfits | 


, + , be 7) 
provide the wherewithal to increase winter stocks. Some 


Balkan 
ter Ipor, arily 
is known, 
badly 


ext portati on 


11 ner h 
woollens for consul the 


nption an 


these to of 


y are expecting orders for 
at the 


but moment nothing really definite 


ey will fare 
ll the 


feel certain t 


h 
to a stand 
to a standstl 





COLONIAL 
(FROM 


WOOL. 

A CORRESPONDENT.) 

complaints come to hand by this week’s Australian 
ight that was visiting large and im- 
particularly west of the Darling 


g 
rthern portions of South Australia, even the west 


Increasing 
the 
portant woo 


partial dro 


growing areas, 


Riverina enjoying anything but a profitable time. Several 
correspondents are very pessimistic over the lambing, and more 


ne sounds a note of w 
in the « lip of the < 


arning regarding a sensible de 
urrent wool year. The principal of an im- 
portant Adelaide firm of selling brokers 

writing you last we have had practically no 


and thing 


rease 


follows :— 
the 
than ever, 


writes as 


* Since v rain in 


State, are in a more critical condition 


and goodness aie knows 


what will happen. I fear that the 
lambing will again be a failure, and there will be a bigger 
shortage in the wool clip than ever. In the country markets 


shee p are 


there 


pouring in, owners being unable to keep them, 
us quantity of sheep offered at the abatto 
yesterday, and stores dropped anything up to ss per head. 
is, indeed, very serious 
at Mount 
country 1s 


and 
Was a tremend: 
This 
I was in the South-East last week, 
and have to report that that part of the 
and there should be a very fine 
Unfertunately for us the bulk of this 
n direct, so we do not benefit as we 
Yorkes 
looked 
f the Burra 
500 miles, is in a deplorable state, and I 
station holders beyond that district are begin- 
anxious ‘The skin market continues very firm, all 
skins being eagerly competed for.” 

The outbreak of hostilities on the Continent of Europe has 
cipitated conditions in the wool trade, which, 


Gambier, 
looking magnificent, 
clip from there this vear. 
shippe 
shipped to 
should like to do. 


wool is Lond 


However, our loss is London’s gain. 
Peninsula is well; in fact, it has never 
better at this time of the year, but anything north o 

as far up as Hergott, 
believe that the 
ning to feel 


} = ¢ 
ciasses ol 


7 
looking 


also 


to say the 


least, are a little ane: Cable intelligence from 
Sydney shows that buyers in that centre representing Con- 


tinental firms have received instructions to stop all purchases, 


and this can be taken as an indication that both French and 
German firms regard the outlook as very ominous. It is as 
well that no auctions are now to take place in Australia for 
at least a nth, and in the meantime the trade will see how 
things shape At Roubaix and Antwerp “futures” have 
slumped rather badly, but this is not surpri sing, since for 


I 
colonial wool have 


uyers of been looking 
reason to get down values in order to create a 


t 
ing basis in Australia next season. 


1 and there are a 
good many who w rejoice the present trouble leads to a 
sharp decline in colonial wool value Naturally, the brighter 
prospects of last week have all been shattered, and all the 
trade can now do is to look on. Possibly here and 


there tops 
an be bought in Bradford at a shade under last week’s values 
both in but at 
ling to inc serieus setback. 


merinos and crossbreds, 


the moment there is 


licate any 


Bradford correspondent, writing « 


1 Thursday, 
The outbre 


See and 


says ~~ 


ak of hostilities between Servia has had 


the effect of putting a check business. There are no signs 
of the condition of panic that has characterised some other 
| markets, and frequenters of the tian: are prepared to dis- 
| cuss business, but show no great disposition of place orders. 


k's > re ene rul ep lac: _— o 
rhey are simply playing a waiting game to see what happens 


n regard to prices, which are at present at a high level par- 
sicularly for merinos and fine crossbreds. To-day values are 
very firm, topmakers not being inglined to make any conces- 
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ee nS 


| offers at a halfpenny or so less than the general level, py, 


| does not seem to be general as yet. 


| on four days per week, but the fact that the holidays ar, 


(August 1, 1914. 


on wool which has been purchased at relati: 
A few spinners have sought to test values 


sions 


rates. 


far they have been refused. Whether this firmness wi! 
Prices for 64’s tops still rule in t] 
while in crossbreds 40’s can be 


ns to be seen. 
of 2s. oad. to 2s. 8d., 
1s3d. A fair amount of business is still passing in ho; 
wools. Staplers say that they could book orders fo 

if they waka shade quotations a little, but ars are 
With regard to the yarn trade export 


remal 


posed to do so. 


| of course, has been brought to a standstill by the war. 


quarters there are reports of orders being cancelled, but 1) 
Spinners have been off 

r business for aconsiderable time, and now the position wil] be 
worse than ever. Machinery in many Cases is only being ry 
mencing may help to tide over a difficult situation. The gene; 
position of the yarn trade has not been improved by offers of 
econd-hand material at very cheap rates. 


S€ 


he following is a list of the London Colonial Woo] 


Sales 
which commenced on July 7th, being the fourth this year : 

Sale Number of Bales sold 

Date. Sale Pmpt. ToHome To Foreign 

July. Selling Brokers. No. July. Buyers. am Total, 

7.. Thomas and Cook .......-1 «. 21 .... ..  «- at 
Buxton, Ronald,andCo,..l .. .. .... 2,000 .... 1,300 eee 3,30 
Du Croz, Doxat and Co.....1 .. «+ eeee 1,050... 800 .... 1,850 
Jobn Hoare and Co. pok 20 ts (neen Bpeecoss BALL... San 

8.. H. P. Hughes and Sons ..1 .. 23 .... 2:300.... 1,500 Seen 
C. Balme and Co. ool 2. «+ coos 2,900 .... 1.700..., 4,609 
Willans and Overbury . coool ce «+ cooe 2,000 .... 2,000.... 4.609 

9.. H. Schwartzeand Co, ....1 .. 23 .... 2,768 .... 2,°91 .... 5,259 
John Hoare and Co. ...... 1.2 pa ek) a 3,088 .. 5,001 .... 8.089 

10.. H. Irwell apd O6....c.ccceed oo BM eee 5,900 .. 2,150 6,050 
Thomas and Cook ...... édD Seiae cece Spee aees Saee . 6918 

11.. Jacomb, Son,and Co. ....1 .. 25 .... 2,280 .... 1,900 . 4180 
Buxton. Ronald, and Co...2 .. .. «eee 3,900.... 3,30 . 7,200 

13.. Windeler and Co..... aseccth 1s SR “exes Be 1,550 - 3,550 
Du Croz, Doxat, and Co. ..2 .. «- cece 3,300.... 3,900 .... 7,200 

14.. John Hoare and Co. ......5 .. 28 .... 5,624 .. 3,844 .... 7,468 
H. P. Hughes and Sons....2 .. «+ «. 3,200 .. 2.200 .. 5400 

26. Meenas Gel COG ccccccesd co DD cece Spe coee 3000 ..... 628 
©. Dalene aml Ge. .cccccscD ce ce seve Gee coos 3500 5.700 

16.. Willansand Overbury ....2 .. 30 .... 3,000 .... 2,400 5,400 
Buxton, Ronald, and Co. ..3 .. «+ ceeoe 3,700 2.2 3,100 .... 6.800 

17.. Da Cros, Domat, and Oo. ..5 2o .- cece 20 cece 0s ov : 
Dasemnh. Ban GE OS. ccccced 0c Gh néea 40 , 

H. P. Hughes and Sons....5 .. .. «- ‘ 
Aug. 

18.. Windelerand Co. ........2 «. is tee! gee! (96... ween .d8 
dobn Hoare and Oo. ..c0.s4 cc cc coce 3,007 «2. 3,685 .... 618 
ee ee a eee ee ee 

90.. Banton, Momeld, amb Ce..4 1c 3 cece oc cvce 
Thomas and Cook ..ccccech oc co cscs ‘ 

Willans and Overbury ....3 .. ° one 

Rh. . Ci NE Sicccncscace® ce ‘ss p 
Jacomb, Son,and Co. ....5 «2 4 «soe 
H. Irwell and Co... aon ae. <6 
H, Schwartze and Co. ....5 .. «- .« 

22.. H. P. Hughes and Sons....4 .. 5 ‘ a 
Du Croz, Doxat, and Co. ..4 .. .. «..+- : 

Buxton, Ronald,and Co. ..5 .. .. .... 
Thomas and Cook Sesteehe cu ce” week ‘i = 
John Hoare and Co. cod ce eis SD cscs 345 ee 1 





THE COTTON TRADE. 


LIVERPOOL, July 3:. 


cotton market has been unsettled, and quotations shov 
decline. Estimated spot sales for five day 
bales, of which 21,820 bales are American, 1,300 bales l:gyptial, 
1,930 bales Brazilian, &c., 180 bales West Indian, &c., 450 bales 
African, 280 bales East Indian, and 4o bales sundries. Of these 
1,800 bales are for export and speculation and 24,200 bales for 
the trade. 39,879 bales, including 23,452 
American, 5,635 bales Egyptian, 223 bales Brazilian, 1,436 bales 
Peruvian, 16 bales West Indian, &c., 1,388 bales Afri ican, ane 


The 


considerable 26,000 


Imports, 


7 . the 
7,729 bales East Indian. The actual quantity forwarded to te 
trade is 50,584 bales, of which 38,007 are American. The actua 
quantity exported is 1,960 bales, of which 1,641 bales a 


American. The stock is 856,180 bales, of which 617,500 bales 
American. In Sea Island growths only a limite i bus! 
has been reported, and quotations of Peruvian are red luced 
per lb. For Am« market has been very irregular, 

quotations are reduced 52 points. Middling quoted 6.50. Br - 
zilian has been neglected ; quotations are reduced 38 points. 
Egyptian a small besineee has been done at irregular 
quotations are reduced 40 to 4s points. Fully good fait brows 
quoted 8.70. In done; 


are ness 
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rates, a+ 


Peruvian a small business has been 
Smooth is 50 po 
Mitafifi has been slow of sale at nominally unchang® 
African has been in fair demand; quotations are * 
duced so points. In East Indian a limited business bas bee 


| quotations of rough are reduced 10 points. 
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29 to s14 
| September, 6.503; 
| 6.4033 ~*! 
| January-Fe 


August 
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Descriptions 


American. 


Island.....++- perlb. .. 
i] Proride ditt0.-.a+eeenee>| ee 


|| America ..+s+eeeeeeeee 


Brazilian. 


| Pernambuco, &0..++++e++ 
ParsiDA ...-s-eceerereee 


| Maceio eeeesece eeeeeeee 


Moss0r0, &C...++eeeeeeee 
Ceara 


cae 
Egyptian, 


Brown ......-+++ seeeeeeee, 


eereeeeereeeee seer 


r 
‘i est Indian—Sea Island 


Peruvian—Rough ...... 
Ditto Mod. Rough .... 
Ditto Smooth ....- coe 
Ditto Sea Island...... 
African, East, &C. ..++++ 


Bast Indian. 


| Surat—Mac, G’nd Surtee 


» oo Broach 
Sawginned Dharwar.. 
Bhownuggar....... ene 
M, Gin’d Bhownuggar 
Oomrawuttee, No. ; oe 

0.2.. 


M. Gin’d Oomra, No. i 


ii ” 0. 
M,Ginned Khandeish 
M, Ginned Comptah.. 
Bagalkote ....+++0 eee 
Boinde.....escccees eee 


M, Ginned Scinde.... 3 


Bengal ..cccccescccccce 


|| Machine Ginned Bengal 


Madras—Tinnivelly .... 
Western ...... 


Gommnilia ....cccccce ooo ltt 


Coconada, Red ..... eee 


1 


bales, and the quantity of American cotton reported at sea for 


Great Britain (including cable advices to date) is 52,000 bales, 
against 22,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c, 
July 24, 
1914. 


Imports 
_— From Sept. 1 
Exports Week ending July 24 
" From Sept. 1 
Consumption 
" From Sept. 
Stock = 
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points lower, 
' closing barely steady. 
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Week ending July 24 43,326 
Sesmaaka 3, 
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, disorganised. 


n raw cotton rates 
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rections has been of a very limited character. 
ng of the week a few more offers were mentioned in piece 
India, but there has been no disposition to purchase 

4 continues to give poor support. 
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The imports for the week ended July 24th amounted to 34,289 


Bales. 


Week ending July 24 34,289.65. 


868,260 .... 


MANCHESTER, July 30. 


market during the past week has been 
: Domestic and foreign politics have 
much uncertainty to prevail along with violent fluctua- 
Under the circumstances, holding 
1 the part of operators can be understood, and business 


|, the Near East has been at a standstill. 


inue to do very badly. 
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Business for 
Manufacturers con- 
American yarns for home consumption 
en most irregular in quotation, and a restricted trade 
Export numbers remain slow. Bolton spinnings 
been uncertain, with a limited trade. 


(I,) Comparative Statement of the Cotton Trade. 
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e reduced 4d per lb. Futures are from 
the near positiqns being most affected, 
July, 6.65; July-August,” 6.64; August- 
September-October, 6.43; October-November, 
December-January, 6.35; 
pruary, 6,36; February-March, 6.37; March-April, 
94; May-June, 6.40; June-July, 6.38; July- 
st, 6.364. Egyptian futures are 29 to 41 points lower. 
LIVERPOOL OFFICIAL QUOTATIONS : July 


(II.) Compared with Previous Years. 





Price, Corresponding Dates in 
tJuly 











— —_Good fair brown Egyptn, per ib 
Yarns—32's twist ..........0... yer Ib 0 

— 4's welt ................perib 0G 

— 60’stwist(Egyptian) ....perlb ¢ 
$2-in, Printers, 116 yds, 16 by 16, 32's and 


7 

(A sb ede erence 4 415 3:16 5151115 9 1 

38-in. ditto, 38 yds, 18 by 16,10 ibs...... 8 433 910 3 * 8, 
7 


39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 7 7,8 1 8 8 8 8 8B 
¢ Nominal quotations 
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COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, July 29. 


I believe I am correct in stating that never withjn the memory | 
of any member of the Exchange has the market been in such a | 


state of intense suppressed excitement as has been witnessed dur- | 


ea@laalealcalcale a 
RawCotton—MiddlingAmerican,perlb 6°36 653 744 6s 819 6 & 
“7 8 9 9 

Q 





ing the past three days. Up to the closing of Saturday’s short | 


session the political tension was regarded as severe, but prob 
ably nobody considered it dangerous. At the opening of busi- 
ness on Monday the outlook had entirely changed. War talk 


| 
i 
j 


was already in the air, and it has since increased almost hour | 


by hour, until to-day hope has been well nigh abandoned of the 
possibility of preventing the outbreak of a conflagration, the 
sibilities of which nobody dares to think. Up to Saturday 
the market was still under what may be termed legitimate influ 
ences; large receipts at Santos, and weakening exchange o1 
London ; since then these have been almost lost out of sight, and 
the varying news from the European capitals has taken thei: 
place as the only factor worth consideration. The serious naturé 
of the developments was noted in all directions. The markets at 
Havre and New York broke to pieces; the downward movement 
of the Brazilian markets bore witness to the widespread influence 
of the appearance of the spectre of a world war; exchange on 
London at Rio began to move down rapidly as the result of th: 
conviction that under a world-wide military explosion the Braz! 
lian loan would have to be put off for an indefinitely long 
period. Yesterday the last straw broke when it was announced 
that the Clearing House had decided that the foot-margin on all 
contracts for future delivery had to be doubled by raising it t 
6 marks per sack. Enormous liquidation appeared at the open 
ing to-day at a fall of apf, famned by a break of the exchange t 
below 153{d, and later in the day news by direct cables that 
another decline of %d had taken place since the previous d 
and by all manner of wild rumours as to war councils, mobilisa 
tion, and what not. The feeling was calmer at the close at some 
recovery, but final values mainly nominal, and 3% to 4 pf lower 
on the week. September, 44% (48); December, 45 (49); March, 
4534 (49%); May, 46 (so). It seems useless to talk about statis 
tics to-day, but it may be stated that the Santos receipts nov 
promise to be fully equal to last year’s for the current month. 





SUGAR. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, July 29. 

The march of political events has this week entirely obscured 
ordinary market influences. Fine weather in the agricultural 
districts has lost its charm, and the distant rumble of a clash 
of arms on a scale hitherto unheard of in the history of the 
world has compelled attention instead. The declaration of war 
by Austria has had the immediate effect of bringing larg: 
covering orders from that country, and a decline of 25 pf on 
Thursday was more than made good on the following day. It 
was promptly realised that the call to arms of a large ports 
of the rural population of Austria, and possibly also of Germany 
and France, would seriously interfere with the successful cult: 
vation and harvesting of the beet crop, and the natural thing 
to do was to undo the large sales made for several months 
against what appeared the certainty of a big crop. The ex 
citement increased as the week wore on, and yesterday over 
100,000 bags of futures changed hands, and prices rose some 
25 pf. To-day the traders were surprised at the opening with 
the announcement by the Clearing House authorities that the 
foot-margin deposit on all contracts for future delivery had 
been increased from 1 mark per bag to 2 marks. At the same 
time, the committee made it known that only dealings in 
current month and August delivery would be officially quoted 
and allowed, and all official quotations for options beyond 
August would be stopped for the present. Thus we have this 
evening only these two prices available, and they show a rise 
on the week of 225 pf for July and 15 pf for August, as com- 
pared with those of last Wednesday, at 9.45 marks for both July 
and August, against 22% and 30 respectively a week ago. At 
Tuesday's close September and October-December showed a 
similar improvement, while May delivery was 30 pf. higher at 
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Little further can be said pending subsequent decisions | 
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COCOA.—In auction, Trinidad ruled slightly easier. Cey! 


a ho. ; the 
“7 oF the arbiters over peace and war. The market here has re- | unchanged ; Grenada, &c., firm to 6d dearer, while j we 
| ceived this week 23,120 bags of sugar, while the shipments | demand. Foreign kinds steady. 1,042 bags Ceylon, pa id 
a . | amount to 18,990 bags, of which 12,500 are going to England. | fair to good, 74s to 78s; native, 48s. 2,069 bags Trinida to 
B : | The stock here has increased 7,500 bags, and now stands at | good to fine, 57s 6d to 598. 257 bags Grenada mostly found 
ee 112,640 bags, against 97.950 @ year ago. | buyers, fair to fine, 53s 6d to 55s 6d. 87 bags St Lucia, 4 tio, fair 
ee } " | to fine, 53s 6d to 558 6d. 484 bags Jamaica, good to fir 'S to 
ee i ’ pean —— | sss6d. 8 bags West Coast African, good, realised 525, 95+ ba» 
r 4 | i ; | Guayaquil, partly sold, Ariba 56s. 53 bags Costa Rica, < - 
+ | 56s to 56s 6d. 183 bags Puerto Cabello, few found buyers ed 
| fe Ht FOREIGN AND COLONIAL PRODUCE MAREETS., | 758. 299 bags Samoa, ditto, fair - good, 69s to 78s. 19} ~ 
ei £. > ) : 
Scie es: ‘ ee », | African and 5 bags Panama retired. 
af He if [en ind eee ataniiesameatiaan fener er — COCOA BUTTER.—34 cases Brazilian (in bond) catalo 
me 4) 1 ; ' incing lane, July 31. | sold, at rs 24d 
ai: i: it ‘ SUGAR. ~This market, in common with those of other i TEA.—Indian offerings at public sale this week am 
<a || modities, was brought face to face with a complex state Of auairs | 4°, 384 packages, which met with a good general dema 
yi 4b i. this week, the outcome of the a ee cd oe although some irregularity was again noticeable, pri: 5 
“ a —_— ns measure, sellers in the early es ! eee wi | showed a slight advance, with the best inquiry for lower 
Tine | their asking limits, and as time wore on the general posite, | grades. Pekoe, common to good, changed hands at 8d t 
became very sensitive and higher prices were gradually impose, | } 4. 6n pekoe, common to fine, 8d to 1s 34d; orang koe 


Demand naturally was 
3 


while sellers were difficult to deal with 
centred upon actual sugar, so that British refined came in for 
active support, and at certain intervals refiners deemed it expedient 
withdraw from the market, so that consumers were supplied in 
} a judicious manner. Lacking transport, amongst other 
| causes, led to Austrian makes being quite off the market 
|. was an improved inquiry for grocery crystallised West India and 
| also Mauritius, and higher rates were obtained all along the line. 
Total visible supplies amounted to 2,875,000 tons, compared with 
| 2,593,000 tons at same time last year 
Britisn Rerinep met an active demand at 6d to 1s 3d advance, 
| while all offers are now withdrawn. 
ForEIGN Rerinep.—Cubes advanced sharply, 
io has been effected. Austrian and 


and a good busi- 


German brands are not 
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There | 


| common to good, $}d to Is 23d; broken orange pekoe, m mt 
fine, 107d to 1s 54d; and pekoe souchong, 7jd to ogd 
Cevlon auctions totalled 41,655 packages. Active co tion 
prevailed, and prices ruled firm tor common descriptions. Medium 

sorts were rather dearer, but better class brokers met wit! eter 
support, and several parcels were withdrawn. Pekoe, common t 
| good medium, sold 73d to gd; broken pekoe, common t 


| 73d to 104d; orange pekoe, common to fine, 84d to ts; broken 
orange pekoe, ditto, 84d to 1s 2}d; and pekoe souchong, 74d to 


od per lb. Java sales amounted to 5,800 packages, and met a 
good demand at steady rates. Pekoe, common to medium, sold 
| 74d to 83d; broken pekoe, 7d togd; orange pekoe, 7} 
broken orange pekoe, common to good, 7}d to 10d; and pekoe 
souchong, 73d to 73d per lb. 









































|offered. W.S.R., prompt, 148 6d; S. and T., September, ai 
| 14s 44d; AS.K., in circle, prompt, 14s 6d; and Say's, prompt, RICE remained generally steady during the week, thoug ; 
| and August-September, 15s 4}d, f.o.b. terms; Lebaudy’s fine TAPIOCA.— Market for arrival remains in a quiet state, | rices 
|| granulated, also small caster, prompt, 14s, f.o.b., Paris. German | were fairly steady. Singapore, flake, August-October ment, 
ii granulated moved upwards Ready first marks, sold, 11s 9d, | quoted 1s 13-32d, c.f. andi. Singapore, medium pearl, August- 
i} rrs 83d, 12s 44d; August, 11s 84d to 12s 14d; October-Decem- | October, 12s 104d. Penang, medium, equal to fair Singapore 
ber, 11s 73d, 11s 63d, closing 11s 1o4d, f.o.b., Hamburg ditto, 128; and Penang, seed, ditto, 11s 3d, c.f. andi \ iblic 
BeETROOT market somewhat irregular, but firmer. August sold, | sale, 566 bags Singapore flake, 355 bags ditto medium pearl, and 
i . , a > I 355 I 
os 6d, 9s 44 1, os 73d, as 53d, gs 8d, and gs 64d - October-Decem- | 325 bags seed ditto were offered, and bought in. 
ber, 9s 7d, 9s 6d, 93 $d, 9s 7#d, 9s o4d, and gs 84d; January- | §AGO ruled quiet, and 128 bags fine small brought forward failed 
i ; Marc h, 9s g9#d ; and May, gs 11d, 9s ofd, ros 14d, and 1os, f.0.b., | to elicit bids. Sago flour for arrival met with quiet attention 
ote: i Ham! urg ; , | Sarawak, August-October shipment, quoted at 8s 74d, c.f. andi, 
i : | CANE-GROWN in fair demand at firm rates. Crystallised Deme- | Liverpool : 
+ ij ¢ | Fara, sold, 13s to 138 6d; Trinidad, 13s to 14s 9d; Jamaica, 13s; ABRROWROOT was not represented at public sales, and privately 

= 34 ‘ Surinam, 13s to 138 3d; Mauritius, 14s 9d per cwt Be sng: ; ae tes . : eo 

2 8 i58F I only small sales occurred. 

. ort | Imports and deliveries of raw sugar into London since January Ist LACK PEPPER dull . week sat Chitin 

' ois | to July 25th, with stock at latter date :— B a ad en \ eT Singapore, August-October 
“2 Ae shipment, sold, 48d to 4 17-32d; Lampong, d 9-324, c.f 

& 1911, 1912. 1913. mo ee ee ee ra nae MSS 
: nen Tine Tons Tons andi. In auction, nothing offered. 

3 a: i : ons, . . . : ‘ . 

a ee SIR sonesccocs RAND 0 RUNES oc TURNS. MOREE |, COS Ce et, ee Gree ee eee. Siegen, 
aie | Delivered .......... 136,520 .. 145,560 .. 161,950 .. 144,950 | July-August shipment, sold, 7 29-324; August-October, 7i¢d to} 
PBS. HR ciicnsscasscss SAND oc SEED co SAGND 4. “GEERT Ie”) Cotten enn, 200. es See. oe 
+h ¥ | Btook U.K. ........ 39,200 .. 107,290 .. 108,890 .. 121,580 8 13-32d; Penang, ditto, 63d, c.f. andi. At public sale, 13 cases 

; oe ee | | Cane, jaggery, per owt 9/ as = yy a Ceylon catalogued and sold: fine, 11d; mixed shrivelled, 8}d. 55 

; ee Fave afloat .....00. 14/10) 1. 1S/ld .. 10/6 .. 10/103 | 86* Muntok retired. 

BE UR hs Beet, 88 % f.0o.b. .. 13/108... 1/9 .. 914 .. 9/9 | NUTMEGS ruled steady in auction. 540 packages West Ind 
2 Ree - : aflere d enld en’e « . © En’ : Rate _ ‘ 
| wee RUM steady, with a mederate inquiry for forward positions | one ed and sold, 59's at 1s 1d; 60's, 10$d ; 65’s to 75's, 54d to) 
: saa: ite" : sis 0% 834d ; 76's to 87's, 43d to 54d; 89's to 97’s, 44d to 5d; 100’s to 110's 
Ete GLUCOSE in quiet request. English and also American liquid Id to «d r1I’s acti 1 Sd: mien alia ye 
a spot, sold, 11s 49d fame | 440, 00 50; 121s tO 1206, 496 tO 4gG; Bag 8 00 1538's, 4¢C 10:9 

; ine § ai COFFEE —Aucticns of eo. | , 136's to 142’s, 43d to 5d; 161's to 168’s, 43d. 10 cases Eastern || 
ae ae Ti ee eee — et ae ate aoe wn d tear Colombian, | ditto sold, limed, 80's at 43d; 116s, 44d. Mace 1d to 2d per Ib | 
ion Boa . gee ers Lag |. 538, mid, 65s to 78s; peas, 75s 6d to | lower for broken; other kinds steady. 160 packages West India| 

nL i ae 6d. Salvador, fa Fan ld, 75s Costa Rica, fine ordinary, sold, 1s 5d to 2s 6d; broken, rs tors 1d. 15 cases mild boug! 

. ae : SS; peas, 65s to 71S ganda, fz o good bold 5 “os ¢ . 

a i i} oD pa apr tpr Pak me ee oe 69s to ges Pree KOLA NUTS.—11 barrels green retired. | 

ts ge E® ee eo ad, small, 57s to 55s; peas, 64s to 68s. Nica- . 
i i a raguan, hard faded bold, 76s. Sumatra Robusta, s s. Futures | , CLOVES ruled generally steady Zanzibar, August-October | 

aaa have been very irregular, while the grave political « utlook in the =a sellers, 64d ditto, shipment, 54d; January-March, s Id, i] 

Lee t i Near East and financial disturbances caused a rapid decline in 7 ig@ to 538d, é f. and i. In auction, 5 cases Ceylon offered and || 

raed Ge : | prices. Santos, September delivery, sold, 41s 6d, 35s, 36s 6d sold, at 1ofd to rofd. 95 bales Zanzibar, partly found buyers, at ! 

sm ; 328 od, and 33s; December, 42s 6d, 35s 9d, 378 9d, 33 oe aoag tan i] 
: ; 7 be ~~ ‘ ss ’ > ae ¥ ’ *» 33> YU, ° wv _ | 

Rt q H March, 43s, 36s 6d, 38s 6d, and 34s; May, 438 6d, 38s, ; 1S oa — | PIMENTO.—245 bags retired | 

| f i 358 per cwt. : CINNAMON .—185 bags Ceylon quillings and chips bought in. || 

| a Bi : Imports and deliveries of coffee into London since January 1st to GINGER neglected. 1,012 bags Cochin catalogued and retired. | 

F “sy ie 4 July 25th, with stock at latter date :— VANILLOES.—In auction, only 45 tins were catalogued and 20}| 
: : ae — oo — 1914. — ——. oe being steady. Seychelles, 64 to 74 1s, |} 

‘ se Be . ons. ons, Tons. | 11s 6d. Ceylon, 74 to 8 ins, 12s 6d; 64 to 74 st ; 6d; 44 to} 

: yi a . yi 3 » 12 ; 64 to 74, I1s to IIs 44 t0)) 
sf 1 on he tee 22,400 .. 22,050 .. 27,450 .. 37,430 | © tos to ros 6d. Madagascar, 4 to 5$ ins, 10s 6d per Ib 1 
s +H Es > (home use) ae es 9,690 .. 8803 .. 9,070 JUTE firmer, with fair dealings respecting spot lots, but forward 

bot ae RY Seonk 2 ae eas 4 oe aa es 10,530 .. 17,680 | positions nominal. Native first marks spot, sold, £31 10s to £32, 
Sie oe a. a ee eeeeeeeere ° ~ f : . . Ps: die "sk ‘ “ 
ee at , . 850 .. 16,500 .. 20,990 > a 1., aS to quality; E. and O. circle. 2 to 3, spot, £32 10S, 

Pi agai Santos Corres. Cs ia Manil } ‘| 

4 = i The London Produce Clearing House, Limited supply the | in buyers’ on a ae agg ee i neg ed stg saat i 

Bee = following quotations for average San : [ip Suyers favour. F.C., August-October shipment, seiiers, 

rag tos good coffee :— 

et Bee F dee aes 8 oe £25 108; G.S., on spot, sold, {20 10s to £20; May-July, £19 155: || 

Pet aes : l Cad ce at oe ee August-October, £21 sos to {21; October-December, {22 75 éd |} 

; ean July 2. | July27.| July 28. July 29. July 3. July 31. | to £21 158; November January, {22 10s to £22 5s, ¢.! and i | 
<< 8 ft } amauta eae “< eo “ . “ oes 7 “sé , : uonee , ° — a 

a a 10 3C}1 0 10 30; 2 3010 30) 2 3010 30) 3 3010 302 plueam New Zealand met with slow request. H.P.F., June-August, |) 

: 2 j | &m.\p. m. a.m.) pam. a.m. |p. m. &m. p.m. & m. p.m. a.m. p.m quoted £24 ; and fair, ditto, £23 10s, c.f. andi. | 
| tue Fee rr fa a | | af fl | , une ’ : ; 
pe GEae Baia edie a) adisdiadied adiea sa SHELLAC.—Spot parcels quiet, but steady, Fair T.N. orang’) 
Be: Baly wcoveee-fM6 (METS HLO WOO] | nn | quoted 628 to 63s; free A.C. garnet, 64s. T.N. orange, Augit | 
ee See Ge gust ...... hi os | se hae -. 138 3 ‘eimeg! cs | Septem shi omi , ; .cem ber- 
aa sara leila i's xo b's BE ee SE BARS | | He smlERMDMeN, nominally 65g. TALC. garnet, Decombet | 
9 4 4 ete December "_/43 0 |33 14 #2 6 |4l104/41 1:/80 0 369° 157 6 35 5 33 sie a > ieee tte ers, 62s 6d,c.f.and i. Futures generally quiet - | 
[sie am, 1915/45104/ +310 |42104/42 6 |41103/41 0 37 9 386 360 346 346) © ower. August, sold, 61s to 598; October, 63s, 62s 6d, 635, 4 
ane. : wey = ~~ 14 5 [4 5/45 4 /42105/42 46/41 44138 0 139 14156103)35 43/35 43 aa Bh ye 66s. . 
Phe | GAMBIER duil. ipment, sold, 
oa if Contracts for 99,500 bags Santos coffee registered duringthe week. | 16s 3d, c.f. and i oo es 
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LONDON, Fripar. 


REOWROOT- vee 8 
. Vincent, com. tofp. 6 


VermUde ...--+****** 1 
— ; 
ona: tai it 

Trinidad, mi = 
per cwt.. 8 
superior 1 

prenada. ....-++++++* 43 

West Africa... - 

* Thome ecccecoese . 
lon, pentane — 
_ aquil .. 6 
forte. fair to fine.... 53 


‘OFFEE— uty lad per lb 


leylon, sm. & \« = mi 
Widdlin g to fine. 
8 India fineord.gd.md.61 
Do good to fine .. 80 
Mocha, long berry -. 83 
Do ob wt berry ... 90 
amca., gd. to fp. ord. 54 
Greenish asa 
Oolory. .. — 
loata Rica, id. tomid £8 
Qood to fine........ 80 
entra) American, - 
ord. to mid...... 
Mid. to fine ‘ 75 
Foxy desc riptions 54 
Vers Pas : 74 
olambian, ordi inary 4 
Do gd. ordtolow md 58 
Do mid. to fine .... 72 


Santos, gd av.c.&f.terms 51/2 


Arid, citric ....perld. 2 § 


\ Mitrle eoeeennee 0 
Oxalic, net .....- 0 
Tartaric, English . 1 
Foreign sae 1 
Alom, lump per ton &6 
Do ground £7/0 
Ammonia, carb., ? ib. 0 


Muriate, White. .ton 27 
Sulphace ; £12 
Arsenic, Inmp, perton 23 
Powder per ton 14 
Ashes, pot ..per cwt 38 
Pear! do do 


Bleaching powdr. p tn. 6/0/0 
Sorax, crystals ..cwt 1710 18 
Do powder ........ wit ¢ 


‘ream Tartar, Orystal 


Do vowder ee 
Do be, powder on oe 
Jalome} ...perlb 2 


fodine, dry ....peros 0 


Nitrate of Soda, p.ton 11/6 


Potash, bichrmt. pr.lb 0 
Oblorate, net . » w 
Proasiate, English. . Q 
Do Foreign ........ 0 
Gelgnete .per ‘ton 10 

$al-Acet ...perlb 0 


dal- Ammo piac, pr cwt 42/0/ 
Yoda Bicarb., per ton £5/12/ 


yy ers ml Dp. — 
ade § 


Alkali 
Caustic 


ati 10 
= lead white ton27/10/ 


oreign white 
4alphate Quinine 
oward and Sons, 


per os vials ...... 1 
ED vecundsinaniia 1 
German Manfactre. 1 
Do 8nd hand 1 

| Sulphate Copper,p.tn. 2 
Zine, cut ietiden, an 
Sulphur Flour ...... 6/1 

© Roll 6/1 

Vermillion, hinese, .B. 1b? 

Englist > a 
OCHINEAL nonin 1 
WTTON— 


400d Western, c.i.f... 6 
0 ALS— Yorks. \p.tn. 
Best Wallsend ... 


RUGS— 


Aloes, fine E.I., p. ewt S 
Cape, good to y 
Aniseed China, star 37 
Misam Pern ..perib § 
Oapivi oeee 
amphor, China ....172 
_Japan,refined...... 
Jardamoms, Ceylon 2: 
dantharides perib | 
aator . 8 
2m Benjmn. Sum, 
seconds per cwt 5/10 
JUDAnUM, drops - 20 
Kowrie iol 50 
ipecacuanha ........ 7 
Talay enteok: 
Mr ak p od, China . os 55 
Case _ perlb 2 


Anisee at 
ermint,H.G.H. 19 


lun ‘ 16 
hord..Chinafrte fin 9 
[DS pods 9 


| 


oa aii 2s 44d ; 


104d ; scrap, 1s 8d. 
repe, spot, sold, 2s 13d, 2s ojd; 
23 ; July-December, 2s 1d, 2s 
Smoked sheet ribbed, sr ot, 2s rd. 
spot, 25 md, 2s 1o}d; July- August, 
Septemper-October, 4 
ball, ditto, 1s 7}d; “and scrappy, 1s 7}d | 
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unsmoked sheet, 


Commercial “Times.—Wieekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DYE STUFFS, &.— 5 
a Gallas, Chiva..per cwt 60 
pI C 

9 Turmeric, Bengal . 
; Madras, finger ...... 
Gambier, block ..... 
Cutch, ord. to fair... 


DYEWOODS— 
Brazil ; 


gees’ Sengune 


onduras . 
Jamaica. . 


Red Sanders secnasees 
Sapang Ceylon ...... 


\|ELEPHANTS Taare or 
\Soft, 80 Ib & upwards 66 


| 
| FLAX—per ton, c.f. 


| Petrs Bejetaky sowes 


FRO IT—Per ewt. Duty ' 2s. 
Currants— 


Voastizga .......+..- 


keleton,case, puld. 45 
—— conucncdasn 4 


Ralsias, duty 7s per cwt— 


Valencias, halves 


Common to med. 34 


jood to fine 


Sultanas— Rain dmed. . 


Fine 
' australian Raisins— 


4 Crowns 


* 
Australian Sultanas— 


2 Crowns 


Oranges, Val. selected 0 


os ordinary 


Lemons, Palrmo, p. cs at 


, cases 
Nute— arcelona, p. bg. 0 


HEMP—per ton— 
St. Petersburg, layer 41 
Manila, fr. curnt. # 
N. Zealand dock 


JUTE, Native firsts, 


for shipment August 


Coir yarn, good to fine 22 


Common to fair . 


HIDES—per Ib— 
718 0 Salted Australian . 





West Indian 

a i easacessbene 

sere 
adagascar ...... 


Central American . 


°/0 Buffaloes, Singapore. . 


BEE edaanadetane 
El 


Market Hides, English 


Ox, 90 lbs and over. . 
60/60 Ibe .......... 
GOP ccudses 


HOPS—English, ‘1913 § 180 6/160 Checse— titans Saki 
88 Canadian, new .... 


Foreign, 1913 ..... 


IN DIA-RU BBER—|b— 
Para, fine. hard, spot 2 1°} 
INDIGO—per lb— 
Bengal, good red Vio- 


let to fine ........ 
Mid. ord. Vio.to good 
Low to good or 


—_ ry leaf, good 


low to ord. 


Kornch, gd. mid. to gd. 


Low to mid 


LEATH ER—per lb— 


Bark Butte ........ 
Mixed tannage, 

Butts or Bends .. 
Common tannage . 
presen eee 
East Ki 
East Ind. Sietes 
Australian Sides 
Bnglish Shoulders 

ng oulders. 
Bark 
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= RUBBER. __Some 442 tons plantation were brought forward | 
- le, and passed off with a fair demand, but prices were 
Straits smoked 








COPRA inactive, and quotations nominal. 
METALS.—Tin 





After many gular movements, prices 
driven down sharply since the week's commencement, 
being on a fair scale, cash delivery 
and three months 


at £135 to £136. 


sheet sold, 
2s ojd to 2s 5 28d: 
<h to fine pale, 2s ofd to 2s 1jd; clean brown and 
+ ditto, 1s 1ofd to 2s ogd : 
1s 74d to 1s rogd; scrap, 1s 39d to 1s 53d. 
pel 3d: crepe, fair to good pale, 
y 1s 10#d to 2s ofd; 

















vy by Thursday settling oa at 
£135 glish ingots officially qui 
The Dutch Government 
| Banca sale fixed to be held at Amsterdam on the :oth 
indefinite period. 
done, the standard market being ur 
Thursday's close was fixed at / 
Electros, {59 10s to {60 
as to position. 


dark and specky brown, 

Ceylon smoked sheet, 
2s 1d to 2s1}d 
specky brown and ‘dark, 
Private marke’ easier. 
July, 2s sd. 2s ofd; 
October-Decem- 


cided to postpone 


Copper lower, 


good buriness 


1 
nl 


Spelter inactive. 
£21 17s 6d, according to position. 
TALLOW.— Market continued quiet. 


Near parcels, 
changed, and nominal for shipment 


Continued on Page 264 
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Australian mutton 
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Bars, Welsh h Ports. " 
Staffordshire Bars, 
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Second, Ly | e fine = 
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Fustic, Jamaica. ..... 


eects 71 ~«8 
Hoops, Birkenhead 7 0 
Nailrods, —— - 


Congou—Common 
Medium to good 
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Low to medium. 
Spot TN quiet value.. S 
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Souchong, common 
Good to finest . 
Scented Orange Pekoe 


Do Madlebro., f.0.b. 51/0 
Scotch pigiron,cash 57/6 
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Hematite, cash .... 
Lead—Eng. pig p. 20t 
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China—Tsatlee, Supr. 
Blue Elephant e 
Taysaam aang “* 
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Young Hyson . panenne 
Good to finest...... 
Indian and Ce 
Broken and annip 


~~ 
~ 
20-000 
2c po 


:20Oe@ 


n, English "ingota . i 
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16 
Italn.—Raw, fr. Milan 17 
Organsine—Mid. togd. @ 


Bee ew Ib— 
4 0 
Singapore, fairWhite 9 
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lates, ‘per boxz— Broken Prikoes— om 
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Zine Belgian “Sheet. 
Antimony, Regulus . 
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om. crude, p. tan s 
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Seed, Linseed, per ton 
Rape, ref. Eng. ,eska. 3 
Brown, English,nkd = 

Cotton-seed, Orude .. 


TIM BER—Timber & Hewn 
Wouod.—Dantzic& 
. p. load 80 0 100 
imber 65 0 130 
largel20 9 250 
small 96 0 120 
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Gioger—per cwt— —— yel. ~ 


Cocoa-nut, Ceylon. ... 


oo YS OO 


Do small rough .. 


| Wainact. igs. 18ft eube 80 0 140 
~—_ & Sawn & Prepared Wood- 


Petrolm. ‘On, per8ibs. 9 i 
8 & +— std. 210 0 412 


‘on Cakes, Lnsd., Eng. 

American (Western) 

Linseed, La Plata . 
Bombay, pr. 416lbe 9 0 
Calcutta, pr.410 ibe vs Aug nom 


Bape. Cawnpore, br 
Jiy/Aug, newterms 50 9 0 0 
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, good to fine 6 
Small to medium .. 
Chillies—per cwt .... 


3 SPIRITS—Ram, p pf.gl. duty 160 1d 
Jamaica, per liq. gal. 
bd. 0 to 4H O.P. 2 6 
Demerara, proof .. 
Leeward, Isl., proof 
E.L, and Mauritius 


erent. duty 158 1d per [Broo 
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Staves—Baltic, p. mitic2ss 
New York pipe .... #@ 
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PROVISIUNB— 
Butter—per cwt.— 
Australian, finest .. 
Canadian, finest... . 
Irish creameries. ...1¢ 
Dutch creameries . .1: 
Argentine, finest .. 
Russian, finest .... 


Duty 3 e—4 14 per ib 
Maryland and Ohio, 


Virginia leaf— 
Common to fine... . 
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air 23 
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German spirite 
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Bengal, per cwt.. 
Eng ish refined . 
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India, syrups 10 

13 


10d, se ree 

Cigars, duty 7) per Ib 2 
TURP’NTINK, p.cwt 23 
WOOL—English—per ps 
In. Hggs, £15 10 - 
Half bred hoggs 
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Greasy average .. 
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Crossbred — Gra. — 
Vic. good to supr. 
New Zealend, fine. 
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5 Saigon, c.f.& i. 
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8 Rice Meal. tov,ex ship 
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: o.60. Little further can be said pending subsequent decisions 
| of the arbiters over peace and war. The market here has re- | 
ceived this week 23,120 bags of sugar, while the shipments 
| amount to 18,990 bags, of which 12,500 are going to England. 
| The stock here has increased 7,500 bags, and now stands at | 
312,640 bags, against 97,950 @ year ago. 
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encom seat ere rae he 


POREIGN AND COLONIAL PRODUCE MARKETS. 
Reports of To-Day's Business and Public Sales see **Postecript.’’ 


Mincing lane, July 31. 
those of other com- | 


his market, in common with 





» SUGAR.—T 
10d ities, was brought face to face with a complex state of afiairs 
tics. Asa 
raised 


sition 


eee 
coetiet ee 
3 : 


week, the outcome of the crisis in European po! 
precautionary measure, sellers in the early part of the wee 
their asking limits, and as time wore on the ge 
I 


‘ ee eS 
very sensitive and higher prices were gradually! 


neral 





t “Jj 
% ume OSsed, 


*k 
P 
my 
Demand naturally was 
came in for 


it expedient 


while sellers were difficult to deal with 
entred upon actual sugar, so that British refined 
ve support, and at certain intervals refiners deemed 
withdraw from the market, so that consumers were 


supplied in 
quite a judicious manner Lacking transport, gst other 
} t 


amon 





BrItTIisH REFINED met an active demand at 6d to 1s 3d advance, 
withdrawn 


while all offers are now 


ForeiGn Rerinep.—Cubes advanced sharply, and a good busi- 
ness has been effected Austrian and German brands are not 
| offered W.S.R., prompt, 14s 6d; S. and T., September, 
prompt, 
Lebaudy’s fine 
| granulated, al German 
j IT d, Iis od, 


prompt, 14s 6 and Say’s, 
44d, f.o.b. terms ; 


circle, 


148 44d; A.S.R., in 


and August-September, 15s 





so small caster, prompt, 14s, f.« 


| granulated n0ved upwards. Ready first 


August, 11s 84d ver-Decem- 


Iis 83d t 
ber, 115 74d, 1:s 63d, closing 11s 104d, f.o.b., Hamburg 
| BEETROOT market somewhat irregular, but firmer August sold, 





os Od, gs 44a, gs 7 


ber-Decem- | 
1d gs 84d; January- 
' 


t4d, and 10s, f.o.b., 


ber, 
| March, 9s ojd; 
i 


9s 7d, 98 6d, 93 89d, 9s 7#d, 93 9 





gs 11d, 9s ofd, tos 


and May, 
Hamburg 
CANE-GROWN 


aah S 
s$oid, 


3 


7 
LIGISeEG 


Deme- 
Jamaica, 13s; 


firm rates. Cryst 
} 


in fair demand at f 
rara, 13s to 138 6d; Trinidad to 148 9d 


Spy een eee nr ee eee 


, 138 


THE ECONOMIST. 


——_ _—_________ a —— 


[August 1, 1914, | 


COCOA.—In auction, Trinidad ruled slightly easier. Cey} 


unchanged. Grenada, &c., firm to 6d dearer, while j oo 
| demand. Foreign kinds steady. 1,042 bags Ceylon, pa id. 
| fair to good, 74s to 78s; native, 48s. 2,069 bags Trinida o 

good to fine, 57s 6d to 59s. 257 bags Grenada most! . 

buyers, fair to fine, 53s 6d to 55s 6d. 87 bags St Lucia mn 


to fine, 53s 6d to 55s 6d. 484 bags Jamaica, good to fi 1s ¢ 
sss 6d. 8 bags West Coast African, good, realised 52s, é 
Guayaquil, partly sold, Ariba 56s. 53 bags Costa Rica, d 
s6s to 56s 6d. 183 bags Puerto Cabello, few found buyer: 
758. 299 bags Samoa, ditto, fair to good, 69s to 78s. 19 
African and 5 bags Panama retired. 

COCOA BUTTER.—34 cases Brazilian (in bond) cata! 
sold, at 1s 24d 

TEA.—Indian offerings at public sale this week am 
20,884 packages, which met with a good general dema 
although some irregularity was again noticeable, pric: 
showed a slight advance, with the best inquiry for lowe: 
grades. Pekoe, common to good, changed hands at 8d t 
broken pekoe, common to fine, 83d to Is 34d ; orang: ae 
common to good, $}d to 1s 2}d; broken orange pekoe, m 
fine, 10$d to 1s 54d; and pekoe souchong, 7jd to oad 
Ceylon auctions totalled 41,655 packages. Active « 0 
prevailed, and prices ruled firm tor common descriptions. Medium 
sorts were rather dearer, but better class brokers met wit ieter 
support, and several parcels were withdrawn. Pekoe, cor n to 
good medium, sold 7d to gfd; broken pekoe, common 


i¢ 


| 7$d to 104d; orange pekoe, common to fine, 84d to 1 roken 
orange pekoe, ditto, 54d to 1s 24d; and pekoe souchong, 74d t 
od per Ib. Java sales amounted to 5,800 packages, and met a 
good demand at steady rates. Pekoe, common to mediu ld, 
74d to 83d; broken pekoe, 7d to gd; orange pekoe, 7} id 
broken orange pekoe, common to good, 7}#d to 1o}d; and pekoe 
souchong, 7}#d to 73d per lb. 
RICE remained generally steady during the week, thoug! 
TAPIOCA.— Market for arrival remains in a quiet state, but prices 
were fairly steady. Singapore, flake, August-October : ent, 
quoted Is 13-32d, c.f. andi. Singapore, medium pearl, gust: : 
October, 12s 104d. Penang, medium, equal to fair S wore : 
ditto, 128; and Penang, seed, ditto, 11s 3d, c.f. andi t put : 
| sale, 566 bags Singapore flake, 355 bags ditto medium pearl, and 


325 bags seed ditto were offered, and bought in. 
SAGO ruled quiet, and 128 bags fine small brought forward failed 





Surinam, 13s to 13s 3d; Mauritius, 14s 9d per cwt 
Imports and deliveries of raw sugar into London since January rst 


ct} 
25tn, 





with stock at latter date :— 
1911, 


/ + ; causes, Jed to Austrian makes being quite off the marke There 
i .3 | was an improved inquiry for grocery crystallised West India and | 
mbt ie qi also Mauritius, and higher rates were obtained all along the line. | 
a. oF Total visible supplies amounted to 2,875,000 tons, compared with 
ipting 4 | 2,593,000 tons at same time last year 
a ehice, 
zg iz i} 
at | 
i 
i 


oo 


1912. 1913. 1914. 

; ; Tons. Tons. Tons. Tons. 
>. 2 | Imported soecccncce B4AOe oo S4R500 .. 179,70 .. 168500 
. i | Delivered .......... 136,520 .. 145,560 .. 161,950 .. 144,950 


23,880 .. 
39,200 
9/ ee 


32,840 .. 
.. 107,290 
8/9 


34,390 .. 
-» 108,890 
ee 8/ 


48,120 
.. 121,580 
oa: 
10/103 
9/9 


| Btook U.K. ........ 
Oane, jaggery, per cwt | 
Java afloat seeeeeee 14 103 ee 13/14 ee 106 ee 
Beet, 88 % f.o.b. .. 13/108... 11/9 .. 9/1h  .. 
RUM steady, with a moderate inquiry for forward | 
GLUCOSE in quie 


i 
} 
spot, si 


t | Wdedk ....ccccercnes 
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A Re Neen et TRE Be 


sitions. 


t request. English and also American liquid, 


% 
Coa inating i ume neta tiy BERG NaN ‘ 
4 ¥ 


- 3 : ld, 11s 49d 
a ¢ COFFEE.—Aucticns of moderate extent ruled steady. Colombian, 
4 ; : fair to fine bold, 74s 6d to 83s; mid, 68s to 78s; peas, 75s 6d to 
Slt E 84s 6d. Salvador, fair bold, 75s. Costa Rica, fine ordinary, 
the: a a 68s ; peas, 65s to 71s. Uganda, fair to good bold, 69s to 70s 6d; 
: mid, 64s 6d to 66s 6d; small, 57s to 58s; peas, 64s to 68s. Nica- 
2 a! raguan, hard faded bold, 76s. Sumatra Robusta, sos. Futures 
i i have been very irregular, while the grave political « utlook in the 
ee} Near East and financial disturbances caused a rapid decline in 
; ii prices. Santos, September delivery, sold, 41s 6d, 35s, 36s 6d, 


328 gd, and 33s; December, 42s 6d, 35s od, 378 od, 338 od, 348; 
c} : Si : . 

March, 43s, 36s 6d, 38s 6d May, 435 6d, 38s, 39s 3d, and 

358 per cwt. 


Imports and deliveries of coffee into London since January 1st to 

| July 25th, with stock at latter date :— 
1911, 1912. 
Tons. Tons. 


and 34s; 





1913. 
Tons. 


1914. 


Tons. 


arin 
OO SED RS Ne 
raza 
ee DpH ACR 
mae 























i e: Im rted eeeeereeeee 22,400 ee 22,050 ee 27,450 ee 37,430 

' ; 2 Delivered (homeuse) 8,770 .. 9,690 .. 8809 .. 9.070 

: i a} ri | Export ee eeeeeeeeee 22,360 ee 9,160 ee 10,530 ee 17,680 

i : 7 a Stock eeeeeeeeeees 13,570 ee 13,850 ee 16,300 ee 20,990 

it (ae El 

' | i Santos Correr. 

| The London Produce Clearing House, Limited, supply the 

Bue. following quotations for average Santos good coffee :— 
Pia | July 25. | July27. | July 28. | July 29. | July 30. | July 31. 
Fiera} M0 3C} 10 (10 30) 2 30/10 30| 2 3010 30) 3 3010 30230 11012 
: : { : ae _S0D.\p. a.m.) P.M. @.m.\p.M. &M. p.m. a. mM. p.m. a.m. p.m. 
BUR itn ‘e@isdisdis 4iedisa ea 

oes 4 i a soeveees/M 6 [M16 (61 3 141.0 140.0 | mo - os = ” 

fk ae a ugust...... host ee Eek Eon 3 5326/2 
Bugs) September . 42 13/12 14:41 6 |41 0 40 0 33 i s Talse * : 9 2 7 32 4 zZ 

ba a i} December ../43 0 |+5 14/s2 6 |41104/41 1/40 0 36.9 576 53 339° 3397 © 
. 2°) aaG . Marob, 1915-4510: 4310 /42104/42 6 /41108/41 0 379 |38 6 360 546 (346 o 

ah May _..-.-.J4 5 | 3 |45 4 [42109142 45/41 48 38 0 [39 14,3610)/35 44.35 4 

é ‘ re Contracts for 99,500 bags Santos coffee registered during the week. 
+ +23 

oe i 

| a 


to elicit bids. Sago flour for arrival met with quiet attention 
Sarawak, August-October shipment, quoted at 8s 74d, c.! bi F 
Liverpoo! ei 
ABROWROOT was not represented at public sales, and privately Ss 
only small sales occurred. 4 
¥ 


BLACK PEPPER dull, and weak. Singapore, August-( 
shipment, sold, 48d to 4 17-32d; Lampong, ditto, at 4 9-32d, c.f 
andi. In auction, nothing offered. 

| WHITE PEPPER quiet, and prices tended easier. Singapore, 
July-August shipment, sold, 7 29-32d; August-October, 7})}d to| 
7id; October-December, 7id. Muntok, August-October, sellers, 

8 13-32d; Penang, ditto, 68d, c.f. andi. At public sale, 13 ca 

Ceylon catalogued and sold: fine, 11d ; mixed shrivelled, § 
bags Muntok retired 

| NUTMEGS ruled steady in auction. 540 packages West | 
offered and sold, 59's at 1s 1d; 60's, 104d; 65’s to 75's, 54d to 
83d ; 76's to 87's, 47d to 54d ; 89's to 97's, 44d to 5d ; 100'st 
43d to 5d; 1121's to 120's, 44d to 43d; 124’s to 132’s, 43d to 5d F 
136’s to 142's, 43d to 5d; 161’s to 168’s, 43d. 10 cases East 
ditto sold, limed, 80's at 43d; 116's, 44d. Mace rd to 2d per 

lower for broken; other kinds steady. 160 packages West India 

sold, 1s 5d to 2s 6d; broken, 1s tors 1d. 15 cases mild bought in. | 
KOLA NUTS.—11 barrels green retired. 


CLOVES ruled generally steady Zanzibar, August-October || 
delivery, sellers, 64d ; ditto, shipment, 52d ; January-March, sold, |; 
543d to 53$d,c.f. and i. In auction, 5 cases Ceylon offered and || 
sold, at 1o§d to rod. 95 bales Zanzibar, partly found buyers, at || 
53d. i} 
~* PIMENTO.—245 bags retired } 
CINNAMON .—185 bags Ceylon quillings and chips bought in. 
GINGER neglected. 1,012 bags Cochin catalogued and ret red. 
VANILLOES.—In auction, only 45 tins were catalogued and 20 


“4 
o 


€ 


found buyers, prices being steady. Seychelles, 64 to 7} ins, i ¢ 
11s 6d. Ceylon, 74 to 8 ins, 12s 6d; 6} to 74, 11s to 11s 6d; 44 to || 


6, ros to 1os 6d. 


Madagascar, 4 to 54 ins, 10s 6d per lb 
JUTE firmer, with fair dealings respecting spot lots, but forward | 

positions nominal. Native first marks, spot, sold, £31 10s to £32, } 

c.f. and i., as to quality; E. and O. circle. 2 to 3, spot, £32 108, 
c.f. and i. 

| HEMP.—Manila market exhibited a quiet tone, and prices tended | 
in buyers’ favour. F.C., August-October shipment, sellers, | 
£25 10s; G.S., on spot, sold, £20 10s to £20; May-July, {19 158. | 
August-October, {21 10s to £21; October-December, /22 75 ed | 

‘= £21 153; November-January, {22 tos to {22 5s, ¢.! and i. | 
New Zealand met with slow request. H.P.F., June-August, 
quoted {24 ; and fair, ditto, £23 10s, c.f. and i. 

SHELLAC.—Spot parcels quiet, but steady, Fair T.N. orange 
quoted 62s to 63s; free A.C. garnet, 64s. T.N. orange, August 
| September shipment, nominally 63s. A.C. garnet, Decembet-)) 
January, sellers, 62s 6d, c.f. and i. Futures generally quiet and | 
lower. August, sold, 61s to 59s; October, 63s, 62s 6d, 635, 4%¢ 
61s 6d; March, 66s. ' 
GAMBIER dull. Good marks, August-Septamber shipment, sold, 

16s 3d, c.f. and i. 
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August 1, 1914.) 


NDIA-RUBBER. __Some 442 tons plantation were brought forward | 
I 


| ale and passed off with a fair demand, but prices were | METALS.—Tin After many irregular movements, prices were 
oe ntained Straits smoked sheet sold, 2s o?d to | driven down sharply since the week's commencement 
| barely az and 2s 44d; unsmoked sheet, 2s ofd to 2s 2$d; | being ona fair scale, cash delivery by Thursday settling down at 
| 28 330 a a fine pale, 2s ofd to 2s 137d; clean brown and | £132; and three months’, £135. English ingots officially 
a : ‘ditto, 1s rofd to 2s ofd: dark and specky brown, | at £135 to £136. The Dutch Government d 
| «90 gee " 


OO*%. 


1 to 1s 109d; scrap, Is 33d to Is 53d. Ceylon smoked sheet, 


THE ECONOMIST. 








COPRA inactive, and quotations nominal. 


, dealings 


qi quoted 
aecik led to postpone a 
Banca sale fixed to be held at Amsterdam on the 2oth inst. for an 


$e 





= is to 2s 23d; crepe, fair to good oy 2s 7 . ae indefinite period. Copper lower, and a fairly good buriness 
sod light brown, 18 10}d to 28 o}d; specky brown PI oe done, the standard market being unsettled at intervals. Cash by 
-dto 1s rofd; scrap, 1S 8d. Private marke: easier. _ a 4: | Thursday's close was fixed at /56, and three months’. £57 5S. : 
a adard crepe, spot, sold, 2s 17d, 2s o}d; July, 2s 17d, 2s ofd; | fF lectros, {59 tos to {60. Lead, foreign, £18 15s to {17 17s 6d, F 
soceael 2s 14d, ; July-December, 2s 1d, 2s; aa tee as to position. Spelter inactive. Ordinary brands, {21 12s 6d to | < 
nae. as 1d, 18 113 0d. Smoked sheet _— st - 2s rhs oe {21 17s 6d, according to position. Iron rather lower L i 
hard Para, spot, 25 rid, 2s rozd; Ju y ugust, — oom = | TALLOW.—Market continued quiet. Near parcels, afloat, un- | ; 
aia, ‘2 gjd; September-October, 2s og. >a nd changed, and nominal for shipment. At public sale 280 tons of ; 
Peeet-September, 2s 4d ; ball, ditto, 1s 7d; and scrappy, Is 7% 
Augast-%t Continued on Page 264 
per Ib. 
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‘Commercial Times.—WeekIp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DYE STUFFS, &— 5 


| LONDON, Farpar. d |METAL8S—B. Copper £ s 




















q e+ ° 0 Australian maton. 27 8 35 3 
Eng., Tough, per ton nom erican, common y mn matton . 2 3 
| ARBOWROOT-perlb 8 ° 4 ween a * 9 Q G | Best select i. al nom Fine 14 6 15 G Seen beef .... 27 6 | 
%. Vincent,com.tofD. 9 & & ( rarmeric, Bengal ....13 0 13 6| Sheets (strong) .... nom  (saGo— TAPIOCA emcee eS 1) 
| Jermuda ....---+++- g @ 9 Madras, finger ...... 14 6 16 6) Standard . cash hom Pearl, per cwt. ee 6 17 6 RL —per a Bae 
Vatal ° Gambier, block _..... 21 6 0 0 (tron, per ton— Sago flour 9125 Flake, at e 8 OD Se 
1900 A—duty 1d p. Ib Cutch, ord. to fair... nom Bars, Welsh Porta.. 716 8 0 Pear! perewt 13 6 17 6 |} 
*rinidad, mid. to fine, teen : Staffordshire Bars, SHELLAC—per cwt— TAR—Stockhim, p.bl. 28 6 2 06 || 
per CWL...-.-eees 68 0 6) 0 npygwoops— &@s fs ena cocese 619 615 Orange, first marks..75 0 82 6 Archangel.......... 18 8 18 6 || 
Buperior .-.--0++: olf f$ § Brasil .,......pertou 1010 12 9) gheeta.....-...:-..; TL 8 9 0) Second, fair to fine 10 9 76 0 weg Ants 6a per ine | : 
premade. ...--- e+e: 49 0 §S Fustic, Jamaica. . 6 @ 6 & — Birkenhead 7 6 @ 0 Garnet Lac, AC..... . 25 Congou—Common 8 53 8 6: || ‘ 
West Africa......-+- nom gp | Cube .....-ereees 6 @ 9 0| Nailrods, London... 818 9 6& Button, Lac, to fn. 72 6 8 0 “aetium to — i ; 
H Thome .....-...--- 0 ¢ 68 0 | Lima Wood ........ 10 6 11 9) Rails steel, f.0.b. Low to medium.... 55 9 65 0 jyriime goo Sa esl ll / 
leylon, plantation wae Log wood, Camgennng 86 66 Welsh Ports..... 5 0 § 10 Spot TN quiet vaine.. 61 6 ¢ 0 x. |, EES eA 4 
| aavaquil . 6 0 63 0 ‘Wonduras ---- 6 8 6 &| Do Madlsbro., f.0.b. $10 0 0 August value ........ s9 ¢ 0 G ™ACoa af He . ST | 
fantn, ¢ fair to fine.... 83 0 87 6 Jamaica. . eovees 610 8 GO! Qeotch pigiron,cash 57/6 0 0 |December,, ........ 422 9 00 SemntetGeenen velioe . © ti ? 
‘OFFEE— uty vida ib Red Sanders ........ 610 8 5) Qleveland, cash .... nom I 30°8 rupees eee eon £ ore } : 
Jeylon, sm.& low mi : : : Sapang Ceylon ...... 819 © C| Hematite, cash s+» 610 9 0 siLK— Scented Cprs. ..._ @9 0 %/I 3 
iddling oe a 0 79 0 ELEPHANTS TRETH—por owt. Las ae ve or nom |China—Tsatlee, Supr. @ 9 @ 0 Hyson, com. tofair.. @ 7 0 & || ; 
& India t food s 29 6 88 0 \Soft, 80 Ib & upwards 66 0 73 0 lcheiles ly bettic . Blue Elephant .... 11 5 ll 6 Miteccsctenses BE 2 6: I] 
Do go a en a a ae t @ ae Qn cksilver, per bottle, : Tayeaam Kahing .. 9 6 11 0 Young Hyson........ @ 5a C i 
Mocha, long berry - 12 6 cit oe ton, c.1.f. 8 8 first hands ........ nom a... 10 6 15 6| Good to finest...... @ 84 0 9 |} 
Do sh ort berry . 90 0 102 Riga Z 271. 41 0 Iter, O.B. .....+.- nom Tussah 26 3 6 Indian and Ceylon— } 
amea., cd. tofn. ord. 54 0 62 2 /Pernau D........... 3312 0 0 Ts, English ingote .. nom ial 9 3 0 Brokenand Fannin @ 74 0 3 || 
Greenish eeeeeeee . ; a | Petrs Bejetaky cans Ve wae * ee con gente nom Japan . pe ae ae 6 18 6 Do useful.... @ 8 6 87) 
Oolory } =" Yuty 2s. tandard, cash .... aoe Italn.—Raw, fr. Milan 0 6 19 6 Broken Pekoes—Com. @ 72 0 8 || 
ga Basi tomld 3 9 BS — crows. Duty, Tie in platen, pet bom om = OrRansine—Mid.togd. 0 8 6 0 Fair to good........ 69 14 || 
ood to e 9 ° . . 0 i 
entral American, gd | VORUEER .. sc eeeees = : = ; Zine, Belgian Sheet. nom SP1CKS—Pepper, white—per |b— Finest Rae set ne : : : : | 
ord. to mid....... 69 0 74 G| Panariti..........-. = = Antimony, Regulus . nem | Penang ............ 7h 0 0 pene Beichoag— eee | 
Mid. to fine .. .. 1 6 8 @ ae < | | Singapore, tair White 8 8 9 88 Commen 0 7% 0 78 
Foxy deecriptions. 54 $ 59 0) Zante.............- 24 0 26 0 )OLLS—Fish— | Black Singapore Q4a05 Sisensones 
Vers | Pas 74 018 0} Patras ..........-. 2 0 @ 6) Sperm, crude, p.tan 22 8 265 8) whit, siam *e one . seful medium .... 0 8 0 0 | 
olambian, ordi nary 540 56 0; Amalias.... ....... 233 24 0 oiliamheyaaltbien 0 24 0 | Pimento — a 014092 — ee 1} 
Do gd. ordtolowmd § - : s ; Pyrgos, § case..... = 6 = 6 | Seal pale .........+ = e * . Tom, tha. 16 2 % om maaler evece : 8 S| 
yr om ; » bage.........- 22 0 22 6 | Cod .........seccees 8 C 
oumna ae terms 51/2 Smalls ~ sndueasant 2460 «28 0} (Ollve—Spanish eqeeds 3 ; = 9 : a saitiadabiale i 5 i 3 on T+ SL kes, ; 6 2 ; | 
: Fi VANE .......0+0- 2 eo 7 : 
HBMICALS— 5 86 8 Keleton,case, puld. 45 0 70 0 Seed, Linseed, per ton 2600 90/6 | QO SR .--.--+0+0- - 2b | 3, TIMBER—Timber & Hewn 
A: id, citric per 02 0 st Layers A ele 4 0 48 «0 a ref. Eng. yeaks. 3250 0 0 geet E baasesoooorers seas Wood.—Dantsic& 
ee csgenoreees? Se © SEE tentacersse 25 0 28 0 | Brown, English,nkd 30,00 0 0 |jpaym Mamet: .-s+* 0 6 0 64 © Memel fir, p. load 89 9 100 0 
Oxalic, ne lish . a. 2 2 Raisins, duty 7s per cwt— Cotton seed, Ornude .. 7815 0 ¢ Penang 7 Lo 1 3 Pitch Pine Timber 65 0 136 6 || 
Festarte, “ 1 (% 1 1| Valencias, halves 31 @ 32 0 Do Refined ........ 28 0 «33 «G Ginger—per — — ~ yel. = largel20 ; 259 0 
a, orton B6/1C/0 6/15/0 Common tomed. 34 0 39 2 Cocoa-nut, Ceylon.... 3919 0 9 “Oicnin ont 60 8 80 0 Do smal! 95 0 128 ¢ 
yo 4 £7010 750 Jood to fine 40 9 48 0! Gochin ............ 60.9 0 0) “So small rough .. 21 6 25 6 \Quebecoak ......... 140 8 168 0 
A 4 rb p.ib. 0 39 0 @ Sultanas—Raindmgd. 2? 0 28 0 Palm (Lagos) ........ s21¢ 6 6 De wash 23 6 26 0 |Balticoak........... 86 613% 9 
Mariate, Whiteton 27 0 31 0| Common ...... $3 0 0 @ Lard, American...... 6719 0 8) Bengal ......22.... 10 6 0 6 |tadinn took ........ a mes 
Sulph: ; £12 6 13 0| Medium........... 78 9 40 9 Do English ........ 6219 6 GO| seas 22 9 23 0 | Watnact. igs. 18ft cube 80 9140 0 |} 
Se taman, pertee 9 6 G8 01 GRC ccccccccccces 42 0 46 0 Petrolm. Oil, sates 9 Be 8) Townes 37 6 60 9 |Deals& Sawn & Prepared Wood- 
Aments, amp, rion 16 0 16 6]. Hime 50 9 56 0) Water-White ...... & 6 Ole perib 1 9 210| Norway, ro std. €16 0412 2 || 
A oe sot a ewt 38 6 39 9 Aust ralian Raisine— on es Lnsd., Eng. , |\Nutmess “good to fine 6 74 0 104 Swedish, 1610 24°65 | 
‘Peat’ he ae nom 4Crowns ..........36 0 0 0 perton .......... 85/0 8/1C Sinalf to. edtene 8 ef ie a becaagel 120 15 ¢ }| 
| Siaching powde.p.to. 609 68/0 Sts guttanae-  ” ohimercan (Westar sds @ Chilliea—perewt .... 65 0 70 6 Bona “He Bo | 
Austrainn Suns2.—_- 0 lw OT OO OOOO OE! —“—COC—CS—~—SSS Si‘ le SR pce ccesccces 4 s WV 
7 eae ont 8 My 8 : 2 Crowns ¢ 660 (0 a re... age — SPIRITS—Rom, pvt. gi. duty 16s 1d a 2 po : | 
sashal 0 @ y.pr amai r liq. gal o a ) 
— See, Orystal — ‘ Oranges, ae Qe . 0 0 Calcutta, pr.410 Ibe Jly/Aug nom bd. 30 to BOP. 2660 ee Binsacee 1410 18 0 | 
Do powder .... 97 6 §8 0 Lemons, Palrmo, p.cs. 5 0 16 0 Asoff, Biack Sea.. 0 0 & Q Fine marks ...... a4 os Do 4th....... 1210 16 0 || 
Jalomel erib 29 30 Naples - <ms Se Rave. Oawnp ore, br Demerara, proof .. 1 4 110 American Spruce .. 1010 19 0 j 
fodine, dry... ae os 0 9 0 9 Messins...... “s*"" "g 0 29 C| Jly/Aug,newterms 50 9 0 0| Leeward, Isl, proof 1 6 1 2). Pitch Pine Planks.. 14 6 21 0 | 
Vitrate of Soda, p.ton 11/0 11/10/) Malaga, cases ...... 00 0 O!lpoRTLAND CEMENT— E.L, aud Mauritius 1 8 § 0 |Staves—Baltic, p. mille280 9 520 0 || 
Potash, bichrmt. pr.ib 0 0 0 Nute—Barcelons,p.bs. 0 9 0 90 Best. , —~ ay -- 9 WE lpuarens merge gare : ¥ f 4 eae pipe .... 98 $130 0 |} 
, e : ndy, du 00 _ 
Pera aglist. fo ek og pe REMP—perton— £2 £ » |PROVISIUNS— INo. Vut. Inhhde. 8 @ | Duty38—4pperlb » ad ss a || 
Do Foreign 5 $$ 0 6 St Petersburg, layer 41 0 8 9!  Butter—per cwt.— ed per gallon 11 3\ , .|Maryland and Ohio, 
Buiphate....per ton 10/10) 11/0/0 Manila, fr.curnt. spot 2510 8 6) Australian, finest ..112 0116 0} 1996........ Can 8) g¢ r lb, bond...... 06 O17 || 
al-Aceton per ld 0 44 0 44%: Zealand dock fair 25 5 @ ©) Qanadian, finest... 0 9 0 0| y905.....2° » :16: 0. Sal Virginia leat— 
§al-Ammontac, pr.cwt 42/0/0 4/00 JUTE, Native firsts, | Irish creameries....1°8 9122 9) j906........ 0 16 6 | Common to fine.... @ 5§ 1 6 || 
toda Bicarb., per ton £5/12/6 6/0/0 forshipment August nom | Dutch creameriea ..118 0 v 0 bro peccecee 0 17 0) Fe GR ving hc xstvneees @8 16 ji : 
walnex ship. D. tnaa/s 0 2'10/0 Coir yarn, good tofine 22 0 29 9| Argentine, finest .. 6 0 9 0 |, 1886 besepecs 25 0 Kentucky ieat— ; 
al De tactic 5 5| Common to fair.... 1210 20 0) a. finest ooo 2 : \Qorn spirits, pt. dy.p4. 12 2 é 8 Common to fine... ° 6 10 } 
ormandy ....---. “<6 @ i x 0) | 0 i 
ey ead white iad } ie HIDES—per b= © DO Ge RE i cccntsenee 31 0134 0 ait epirite, duty pd. ; @ 60 Columbian bohendoane 6 f 8 6 } 
preign white. A610 22-0 ented Australian 6 8 & 88 Brittny, rolis, ds. ib 10 6 13 6 German spirite ...... 6 0 @ @ Java .............--- 96 2 4 | 4 
dal hat Quinine~ _ Indian ...... 8 sa . : Bacon, sngd.—l[rish. a 0 8 0 iSALTPETRE— Py, EEE ccccocccsccese 85 4 0 || : 
oward and Sons, Lisbon 2.2. ~~ eae ; Continental ........ & : . ; Bengal, per cwt.... 21 0 0 0 JAPSD .......ceseees 8 é ' 9 # 
twee : WED cscses : 3 . 4 pe 67 8 oe ; - ee . 7 0 74 0 Eng ish refined .... o 0 0 8 — cecccccocee “ ; 5 0 tt 
German Manfactrs. 1 1 0 3 bey a Dravid Gape 3 § ied Hame—irieh ....... 7” oi us aor og 11100 14 19 0Borneo and Sumatra : ; : s | e 
sc an ia: ghaQl ataly wOsatrm American. 3 OL Fisy Gamedinn <—--o Ty Of o| Mascanar s.c---aieve WOO geet oT BB LS || . 
— »p.tn. re ae tae Buffaloes, Singapore.. 6 6 9 7% Lard—Irish bladders. 50 6 59 @| Sydmey............ £12/0/0 16,0/0 |Hevanna ............ 19 60 || : 
fioker Visor 6/180 7/00 @6 O13 kegs......52 8 0 0} Australian ....21217/6 leicelnergnm® «<<--**--**° @ 5) 8 6 || \ 
_Do Rol .- 2+. 6/10/0 6/12 6 sareet tides English 6 5 1% American pails «.. 62 : ° : Bombay ..........8/176 80/0 [Manilla ..........++». é : 2 : | i 
" Beglies c hinese,p. 7 ; ; 3 —e over.. : q : 1] Bor Bork aa — 3 6 310 evoat yer evi dng 8 104, 96) og daty 7 per ‘ib 2 2 = ] 
OCHINEAL ...... 18 200 Cows 22. 8 Sp 0 7p Deef—Arsentine,prélb. 2 . af Brit. W. India, syrupe 10 0 13 § TURP'NTINK, powt 33 6 2 ¢ |) 
a were FS SS Ree wescsssesss: Ye =  iassinaketens tallised ........ ay of n 
ore terncLt... @ Sa ¢@ 9 HOPS—Ruglish, 1913 5/160 6/16/0 ie ptt 38 0 68 0} amg man. 66 68 WOOL—Eagiieh per pt te 8 
OALS—Yorks.,p.ta. aon Foreign, 1913 ..... 310% 880)! Canadian, new .... 63 0 S ; Penang, Gr. andwhite 6 6 9 0 Halt. beod hoase 13 6 1315 
Best Wallsend .... nom IN DIA-RU BBER—!b— eas cnn “oe = . 9 3 IY i cxnniieimednt a an) 0 Do wethers.. 13 0 13 10 
RUGS— Para, fine. hard, spot 21° 0 0 United States. 06 00 qeeee ra , CaNe........ ; ; ; 3 Kent —— .. 18 0 13 10 
Aloes, fine E.I.,p.ewt 45 @ INDIGO—per lb— ters........ 0 @ @ O/B tian Crystalliced op Sess cues ‘ 
Cape, good to Bue’ 23 9 $4. ¢ Bengal, good red Vio- Witte, loaf... 00 08 ints ieee £8 ce) weerene------ 8 8 BE 
Aniseed, China, star.. 67 6 71 9 let to fine ........ 36 3 6. New Zealand ...... 63 0 66 6 yaya afloat ........-. 16 9 10 104 _ Leicester Sts °3 3 
talsam Teru ..perib § C 6 Mid.ord.Vio.togood 2 8 3 0 —per 120—French 9 0 ll 6 fugal .. 6 9 Colonial—pe 5 
Capivi 1 4 2 2 . Lowtogood or 2 2. Sie Veins 8 9 10 0 x. — +10 6 © 9” Vice —Scoured super ;: 4 ; . 
‘ ste el coe © © GF € | Bee cesccscceses ol— T (On : 
smphor, China ”...:172 6 0 0 Madras, dryleaf,good 22 2 6 HungariandBtyrian 7 6 8 9 |" Yoliow Orystals..-. | nom ee ee 1m 1M | 
|| ,sapan,refined...... 1 8 1 8h Do low to ord. 19 21 + Danish ............ 9 0 i1 8! Gubes, No.1 . nem Greasy avr.tofair 1 34 1 44 
ardammoms, Ceylon.. 211 6 1 Kurpah, gd.mid.to gd nom Reyptian setececece 00 00 ae... aie yaw co — ar a4 
_ narides ....perib 1 9 3 3 Low to mid......... 16 24 Russian. cooseee 6 6 8 9! Granulated ....... hom Greasy average atk 
en Reni: aS 8 4 @ & LEATHER—per lb— FL OUR—280 Sa, Crystalis, white .... nom 8. Aus., Greasy avr. 1 0 1 
: a i a mn. 8 1m, Bark Butts ........ 1ll 2 Town households . nom PERSED ccccocectsce nom N Z.—Scoured avr z 1 22 
iba = Fe cwt 5/10/0 850 Mixed tannage, CresHEpD— 7 Greasy average . 1 6 I 4 
Kowrie 2 8 42 0 Buttsor Bends .. 1 6 1 § RICE.-Rangoon, open Duteh, pr: pt_...... 14 © 2 2 Gape, Scoured super 1 a 2 
(pecacna e+e 50 0 340 0 Common tannage . So. eS chtr,new crop,p.cwt nom Austrian, Nov/Dec .. G @ 0 9 eece average a 1 2% | 
Talay : ? 6 7 9 Dressing Hides .... 1 5 1 9 Moulmein..........-. a French Loaves, prompt 14 0 Greasy ave G Sh C 10g |) 
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FINANCIAL - TRUSTS—Con. 


thr Name. Fite 
tik 100) Govmnts Stk. Tnvest., LPS: : 
Stk 100 | Do Deferred .. 1121 
@tk 100 Guardian Invest, "Pret L. | 34 % 
Stk 100 Industrialand Gen. Ord. _ 160 64 
Stk 100 owe Invest. pret, Li % 87 
Stk 100 Invest. Treat. Corp., L., Prf.. 2 9 
Gtk 10 212 17 
Stk 100 Mercantil Inv. and Gen. . 11:9 22 
Stk 100 Do &% Oum. Pref. Stock 107 G 
@tk 100 Mexican Cent. Rly. Bec. 4% 

A Deb Msscsececes 50 4 
Oth 100 | Dot% Bdo.......... i3eu 
@tk 100 Municipal Trust, L., Pref. 94496, 
Stk (100 | Def egbaneneota is 3t 
Stk 100 Omnium ae Pref. 98 10 
Stk 100 Rallwa Trust, L..... 104 6 
tk 100 De ahs mn Cum. Pref... | 92 9 
th 100 see Investment, Pref. | 74 76 
Stk 100 Do Deferred 14 
Stk 100 aN Share Trust, L. A 75 > 
Btk 100 te ' B Preference. . 25 28 
Stk (100 |R. Plate Trust, L., Pref... | %6 98 


1/16 'Rubber Plantations, Invest.| *& 


i 
Stk (100 ‘Scot. Invest. ram, wd Prf A 


Mk 100 =—« Do Deferred . elit 
Stk (100 Btock Conversion . 





Stk 100 U. & and 8. America Invest 


Trust, Ordinary ........| 95 97 





| — 
GAs. 

Stk 100 Alliance and Dublin......... 59 44 

&  §& |Bombay, Limited ......... SS ae 
Otk 100 (Brentford Gas............../261 6 
2 2 British Gas Light ea 44 45 
Stk 100 Commercial 4 7% Cap. Stock... 106 
Btk 100 Do 3% Deb. Stock ...... 694 
Stk 100 Continental Union, L..... 6 

10 | 10 ‘European, Limited ra 7 
Stk 100 Gas Light and Coke Ord. 8 
Stk ‘100 | Do3.% Maximum ........| 76 

10 | 10 |Hong Rong and China. . 144 3 
Stk 100 ‘Imperial Continenta! .. 50 60 

6: & Malta and Mediterranean, L 4% 
@tk 100 Oriental, Limited ..... 117 

6 6 Ottoman, Limited .... 74 

6 | 6 |Primitiva Gas Co.of B. Ayres) 55 

1 1 South Barracas (B. Ayres). % 
Gtk 100 South a d....4l2 1 
10 ' 10 'Tuscan Gas ................) 5 





MANCHESTER, LIVERPOOL. 
BANKS AND INSURANCE 


= < ee 
SE Se £10) SE 
of 4 Name. ¢ =| $= 
%m * 2) &| OB 
(BarKks.) 
565,000 18 Bank of Liverpool! 20 24 69x 
78,060| 17 Lanes. & Yorks 20\ 10, 3515 
273.0105 hy s Manches&County) 20 4 11 
158,000 179 Man. & Liver. Dis. 60 12) 43x 
20,0004/6p2 Palatine .. 20\ 44 3g 
$0,000! 8&5 Union of Manch 25 11 26 
158,000 15 Williams Deacon 50, 8, 21g 
(IneuRance.) 
15,000/16/p's Nat. Boiler&Gen. 10 3% 193 
50,006 is Reliance Marine 10 2 7% 
70,000! 124 State Assurance 8 1 475 
75,000: 25 Vulcan Boiler€Gen 5 25 10 2 
MISCELLANEOUS. 
7 Closng 
Name. Dbean 


Birkenhead Brewery, Lim.) 12 


) Boddington’s Brewery : 8 
Chesters’ Brewery 14] 
\00 Cheater 0 nited Gas Ord. ics 
00 Do “ Preference” .. $3 
| §& Crosses and Winkwe wth. . 143 
|} 10 Hardys Crown Brewery 15 
1@ | 10 Henry (A. and 8.) er 14tx 
1 | 1 Hunters the Teamen Ord 4: 
1] 1 Keilner-Partingtor .... 36 
“kh (00 Leeds & Liverpoo! Cana) léa 
2 | 20 Liverpool Exchange .. 1248 
00 (100 Liverpool United Gas “A” 2:2 
1X 1100 Do “B’ ; 147 
1/ 1 Liverpool Warehousing ose) 157 
1} 3 Do § = Pref Why 
5 5 |Lioyd’s king Warehouses 7% 
10) 5 |Mane heute r Com. en 7s 
1} 1 (\Meters .... ‘ 22.S 
1 1 |Parkgate iron ... | 3 
20 | 15 |Rylands & Sons, Limited |") 25 
20 | 20 do XE 
1.4 |Tredegar ‘Iron & Goal * A‘) 2% 
i} : Do“ B” bsbnson “9 
1 Vulcan Foundry .....|., 336 
10 | a Wigaa C Coal and Iron 6 
10 Do ete & 


: eee CC 
as as 
SSEESSS- Share 
SSa~6 | Paid. 
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Vickers, ‘Limited, Ord. 
Do 5% Preference Stock lig! 


i 
a 


. .- ig 
100 [100 Submarine Cables Trost Crt. |127 30 


POnnanew 
lanananonmn 


"COAL, IRON, AND STEEL. 


Name. Cloans 


Tosi G.& Oo. iPwig 
Babcock & Wileex,Ld.,Ord. | 2% 

1 | Baldwin's 547 Cum. Pref. ..| 1 
\Bell Bros. 6, Cum. Pref. . 1! 


Blaenavon Go...........--: 
Bolckow, Vaughan and Co.L.' } 3 
Do. 3 
| Brown wn (John) ‘and Oo., Ltd. ‘29 3132 
Cammell Laird and Co. .. | 5 
Do 6% um. Pr MEE. scccooss 4 
Consett Lron, Limited . z 


Howard and Bullough, La. | 2 
New Shariston Colls.L. Pref./'74 1 
Partington Stee! and Iron 


6% Cum. Pref. . la 


Pease and Partners, L. Ord. - 
Pearson and Knowles 


Do 6% Cum. Pref. A see 
Do 6% Cum. 2nd Pref. % 


Rh 7 Iron, Limited .. ve 
Sy, j 


it 


|Workington Iron and cer izp23%y 
Do 67, Cum. Pref. ......--' 2 ts 
NITRATE. 

———_———— 
|Alianza Company ......... 13414 
Angio-Chilian Nitrate ...... 165 
Colorado Nitrate .......... 4 
Lagunas Nitrate............| 1 
Rosario Nitrate ..........-. i? 
Santiago Nitrate............' 2 

OIL. 
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Armitage(SirElkanah)&S8ons; 31/9 
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Anglo-Persian 6% ZCm. Pre. Pf. 1 


CE 9. cusses beatae one 
TON sake as cocecese sh OF 


California Oilfields . 
Commonwealth Oil Prf.Ord. 
Kern River Oilfields 


4 
Lobitos Oilfields ........... la 
é 


Mexican Eagle Oil...... &*| 


7 Pacific Oilfields .. 


Premier Oi] and Pipe Line 52 


84 Roya | Dutch Co... 
“Shell” Transp rt and Trad.. 33 
10/ (Spies Petroleum ............ , 
1 'Trinidad Oilfields ..... 


EDINBURGH, GLASGOW. 
BANKS AND INSURANCE 


tz Name. e| 
=} - =_ 2 
‘a Tis 
(Banks.) 
20 |Bnk. of Scotind | 150/190} 425 
18 |British Linen Bk|Sk |100| 49 


| 15 |Clydeedale, L S)) le} Sex 
2 iCom. of Scot. L100} 2 75 


ra 


18 (Nat. of Scot. L\50 | 345 


184|Nth. of Scot. & 
Town&County 


-< 


5 Onion of Scot. L 


(INSURANCE.) 


% Caledonian .. 2 s} 2 
524 /Century .. 44) 3) 65 
8 |Edinburgh Life|1o| 2) 3 
23.6 Life Associatior i 
of Scotland 4 | Bi) 224 
1j 


10 |Scottish Life, L.; § 


MISCELLANEOUS. 


4rniston Coal, Limited.. 10 
Assets Company, Limited 1é 103x 


British India Steam Nav. 
Broxburn Oi), Limited . . 23 
Bulloch, Lade, 5% Cum. Pf 


Cassel Cyanide .... ate ae 
Dalmeny Oil, Limited .. 10 
Dewar(Jo masons .c.pf.} 1 
Distillers’ © any, Lim.|} 17 
Edinbg Amer Tend Mort.) 3 
Edinburgh Collieries ......} 1 
Fife Coal, Limited phanaan 7 
Glasgow Royal Exchange 7 
Investors’ Mort. Security. | 22 
Linen Thread Ord. ‘ 2 
er la Ire on Ore, Lim. Si 
. of Scotiand Can. Mort.! 1 


Continued from Page 261. 


of the former and 171 tons 


steady to 3d easier. Australian 
good, 33s to 34s 6d; dark to dull, 


Beef: sweet, 348; fine, 33s; fair to good, 31s 6d to 32s od 
to dull, 27s 6d to 31s. Market unchanged for tallow, stuff 
being 6d lower. Town tallow melted stuff, 21s per cwt 
Rough fat, 6d per 8 Ibs. 
OILS.—Linseed firmer at first, but became easier and nomin 

; ; aii aiadad . 
Spot, pipes, landed, nom. ; barrels, landed. £26 ies gust, nom. : Sep. | 
tember-December, nom January-April, nom Hull 


spot, nom. Rape quet. Ordinary 


better coloured and 492 tons of inferior were offered. 100 tons 
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Closng 
Prices 


20) 4 
Roy. B. of Scot |Sk |10C) 25 
5 > 


Paid. 


Name. Closing 
_ | Prices. 


yw 
oO 


OQ 


a oy * 
7 


o 


OO = HAs 


2 


2815s 


; 3 ilies 
sold, prices being 


s 6d to 32s 6d; hard, 3 


| 348 104d per cwt 


against 62 barrels 
French, nil, against nil ; 
stock, 18,538 barrels American, against 24,50 


| Lea 1,270 barrels, against 2,410 barrels. 


naked, | PETROLEUM. — American ” 


brown, naked, spot, £30; 


Name 


20 (African Steam me 18 20 
1 |Argentine Nav. Co. Pref. a +4 
1 Cunard Steam Shipping, | 


Do 5% Cum. Pref. ........ 


1 |Elder Dempster Pref. 
14, 74\General Steam Navigation. ‘ 
. Do 6% Preference ........ ? 
1 Furness, Withy and Co. 


10 | 1b Leyland(Fredk. jandOo., Ltd. 


6% Cum. Pref. .......... 


7 

5 (Mercantile = Ship, Ltd.) 5 
\New Zealand Shi 
100 100 |Oceanic Steam N 
\Orient Steam Navigation .. "ogt0 

ae 100 Peninsular and en: vie “ae 2 


100 | Do Def. 
sk 100 IRoye al Mail Steam . 


44% Deb, Stock 








Anglo-Maiay Rubber ......{Us2'3_ 
ae ee er . 47443 
\Besoeki Plantations 
|British Indian Tea, Ltd.....| 
'Bukit Rajah Rubber Co. ..| 4 





Chargola Tea — = 2 
Do 7% Cum. Pref. 


Cons. Tea and Lands. a = 


\Darjeeling Co. . secnsunel ils 
FOGREE TOR .ncccccccccacnce | 3 
Doom beam ccieemiengaieial (1¢417 


Empire of India & Ceylon.. 


’ 
General Ceylon Rubber ....| |} 


Highlands and Lowlands. . 
Java United Plantations ..) 


Jokai (Assam) Tea, Ltd. ..../15 


Jorehaut Tea, Limited ....) 
Kepitigalla Rubber ati 
Kuala Lumpur Rubber . + 
Lanka Plantations Ltd. ....| 
Lebong Tea, Limited .... 1/2 
Linggi Plantations. . 


% 
Mabira Frst. (Uganda) Rub.| x 


Malacca Rubber Plantations: 
P.P.K. (Ceylon) Rab. Esta 


Perak Rubber Plantations. ‘Is 


‘Straits Settlements ( Bertam) 


2) ‘Sumatra Para Rub. Pints -| 


United Sumatra Rub. Ests.| 


Provincial Stock Markets Price Current. 


CLOSING = OTATIONS, 


JULY 30, 1914. 


EDINBURGH, GLASGOW.—Con. 


MISCELLAN EOUS—Con, 


Name. 


N. Zealand & Aus. ae 
Vakbank Oj) . 


Pumpherston Oil... ae | 76 
2 Scottish American Invest.) 132/x 


Seottish American Mort.) 
Scottish Tube 5% Deb. ... 
Scottish Wagon, Limited. .| 


0 Steel Co. of Scotland, L. .. 


8 unmerlee Iron, 4% Pf. .. 


2 Swan Land and Cattle L. 


W isons & Clyde Coal 
Watson (John) ............} 
Young's Paraffin ........ 


RUBBER. 


Name. 


Angio-Sumatra.. ........ | 
British Borneo Para ...../ 
Bukit Lintang ........... 
Edinburgh Rubber Estate 
Inch Kenneth ...\.....000. | 
Selangor Rubber........ | 
Shelford Rubber Estate ..} 
Vallambrosa Rubber { 


NEWCASTLE. 


Name. 





Head, Wrightson and Co... § 


Newcastle & Gateshead Gas) 
IE aig gle alae aed 
Newcastle Electric ‘Ord. } 
Reid (W.B.)& Co.5% Mt. Db. | 
\North-Eastern Bank ....../ 
‘mith’s Dock Co.......... 
Smith's Dock Trust........ 
Sunderland Gas ........... 
Tyne-Tees 3.5. 
Wallsend Slipw ay and E ng. 
Do 5% pref. choses 
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\Olosing 


| Prices. 
| Prices Issue. 


216 
28 


" 100,000) 6 | Hibernian, =<. 
30,006 10 |Royal Bank, L. 
200,000; 20 |Uister Bank, L.| 15 


Closing 
| Prices. 


Shr 


| 
Closing 
Prices. 


pee me 
eee OOM SRR OF, 


; Hull, Egyptian, {26 5s; 
to make; ordinary pale, £28 
spot, #40; July-August, £36 ros 


October, £42. Palm: Lagos, spot, £32 10s. 
TURPENTINE easier 


; landing, 













Amer. Tele. andTeleg 0) ee 


Cuba American Preterred, \ 
Do 10% Preference * 


ish 10% Pre 
— . Oable. ae t. 
aestere, ‘Limited’ a 
ode Preference ' 
rm Extension, L ta 
10 Great Northern of Co; 


Indo-Ex Li > 
Marconi's Wireless T. = 


New York Tele. 4 , 
Reuter’s, ele. 44% Bonds 
Western Telegraph Lia 
West India and Panama 


nm 
o 


See 


> 
Stig 
Ct le 
ow San? a 





es 


Ai 10 [Union-Castle 44% Cum. Pref. ea a4 TRAMWAYS AND OMNIBUS, 








27 ntine, lst 
ay Bobet ee . , art x i 





; ‘path a Ord 

Bom ec. Supply& Trms) 1! 
19 Doe z t Cum Pret ply n u 4 
Do 44%, Deb. Bhock Red. "| orsy 

$100 |$100) Brazilian Traction. 56 
Stk '100 | British Columbia Elec. Rj y 104 
Stk |100 |Brit. Elec. Trac. 6% Pf. Ort 
tk /100 | Do6% Cum. Pref. .. ae 
5 Calcutta, Limited |.”" 1 
: \City of Buenos Ayres, Lid. ty 

1 |Lisbon Electric Tram» ays 13 
|London United 4% Deb. Stk. a 

(g100| Mexico Tramways . ‘ 
} |National Steam Car (1911) Bol 


|Para Elect. Rys. and Let 
1 | Provincia Limited = — wl 














WATERWORKS, 

§ alexandria, Limited. .......\ 19) i 
20 |Antwerp, Limited ...... } 

8 \City of St. Petersburg, L. 
100 |\Colne Valley A 10% Ordinary 

0 Cons. of Rosario, ‘Limited 14 

0 |K. Surrey B (max. 7%)... 1475 

7 |Kimberiey, Limited | eh 


20 eerie Shares .. 7 
100 |S. Essex, 1861 (10% max.)..__ 235 &0 


6 Tarapace, Limited 








DUBLIN. 
RAILWAYS. 


Autho- = 


ls £| Name 


% 


£ 
434,250,100 Belfast and Con nty Down 
966,990/100 Dublin and S8.-Eastern Ord 
2,370,000'100 Mid Gt. Western Cons 


BANKS. 


Name. 


Share 


Son8 | Paid 
| noes HS Olosing 


rm 
~ 


MISCELLANEOUS. 


Name 

4 Arnott & Go. Dublin, 1 L.. | 
5 | Burke(E TIEN sccesecs | 
a |Cannock ani ee 
0 | Dublin Artizans’ Dwe “i gel 
10 | Dublin Sth. City Mkt. 

5 |Goulding and Co., L.... 
10 ‘Grand Canal . 


BIRMINGHAM. 
MISCELLANEOUS. _ 





Alldays ¢ and Onions 18 2 
Birmingham Railway Car | 
riage and Wagon ° . 
|Birmingham Small Arms 6 
'Enfield Cycle 23 
‘Gloucester Railw ay Car 
| riage and Wagon “A”.. 
Joseph Lucas . — 
Kynoch .. or 
Midland Railw: ay Car 
riage and Wagon ..... 
'New Hudson Cyc 
|Rudge Whitwor h 
Swift C ss 
Triumph Ovals 


ww De Pa. 


wae 
dl el oouw s 





refined sweet, £32 to £33, n 
Hull, £27. Cocoanut: Ceylon, 
Cochin, spot, £5° August- 


American spirit, on spot, 339 
August, 33s 6d; September-December, 345 ; January -April, 
Deliveries week ending July = Americal, 

7 barrels, against 1,519 barrels last year; f ren a 
American, 799 barr 
afloat, 2,175 sane’ can, against 


— “ig 
- water white, 83d. Russia®, i 


} | 
English refined, on spot, casks, Riis sehen Cit | Po gallon, on the Spot re y0s. | 

7 : ot, casks, £32 5s. Cotton steady. Crude, spot,!” QI CAKES.—Linseed : Lc made, {£8 55 to £5 | 
888809099. 000 
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THE ECONOMIST. 


ee nee ————— 


Company (Limited), 


HOLBORN BARS LONDON, 
FUNDS 


EXCEED | £85,000,000. 


Claims Paid, £100,000,000. 


INVESTED) 








A Safe Five per Cent. 


with Absolute Security of Capital 
and freedom from investment 
| worries and expenses. Write 
| for Leaflet *'S.A."’ explaining this 
| ideal form of Family Provision. 


| 
||The STANDARD LIFE 
||| Assurance Co. Estd. 1825. 
Hea | Office: EDINBURGH: 3, George St. 
London : 83, King William St., E.C., and 
s, Pall Mall East, S.W. Dublin: 59, Dawson Ss 
| REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


(1913) Exceens £3,380,000. 


Fowns (1913) Exceep 10,000,000. 


| Allied witl 
|| Societ 











Premiom INCOME 





the National Amalgamated Approved 
for State Insurance. 


ALPROFITABLE ASSURANGE. 


for a Limited Number of Premiums, a Fixed 
|| Sum at Death, whenever it may happen, and a 


LARGE GUARANTEED BONUS 


DURING LIFETIME 
together with valuable options & additional benefits, 
| EXAMPLE.—Age 25. Sum Assured, £500. 
}| Annual Premium (payable for 20 yearsonly) £22316 8 
GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from £182 to 2484. 


(b) In case of survival, 


ULTIMATE PROFIT of £275, in addition 
to 20 years’ accumulated Bonuses, 


| GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


|| Chief Office: ST. MILDRED'S HOUSE, POUL 
LONDON EC. ia et 


Assets Exceed £10,500, 000. 





| 

a 

E LONDON & MANCHESTER 
|| imap NQUSTRIAL ASSURANCE Oo., Ltd., 50 
a 7 8q., London, E.C.—Premium income, 

|| sading Mar. duh, 1913, 0683,444, Funds at Mar S0n 
| 1st3, 1 cut 73, Cisims paid exceed £3,000,000: 
le eepticnen Prospectuses can be obtained 





UNIVERSITY OF BIRMINGHAM. 


OLIVER LODGE, D.Se., LL.D., 
F.R.S. 


PRINCIPAL: Si 


FACULTY OF COMMERCE. 
DEAN & PROFESSOR OF COMMERCI 
ASHLEY, M.A., Ph.D. 
PROFESSOR OF FINANCE: 
M.A., B.Litt. 
PROFESSOR OF ACCOUNTING: C. E. 
TINEAU, M.A., F.C.A. 
PROFESSOR OF COMMERCIAL LAW: F. TILL. 
YARD, MA. 

In addition to the purely Commercial ¢ rses, 
Students in the Faculty have the advantag« the 
Courses provided in the other Departments of the 
University. 


A. W. KIRKALDY, 


MAR- 


‘ 


Modern Languages are taught with special refer- 
ence to Commercial requirements. 
The Degrees of Bachelor and Master of Commerce 


are conferred on Students who satisfy the prescribed 
conditions. 

Commerce Students, as part of their degree work 
may spend several hours each week in the Labora 
tories, Workshops and Drawing offices of the 
Scientific and Technological Departments. 

The Degree form an appropriate 
preliminary training for a Manufacturing o1 
Commercial career. 

In the organisation of its Courses the Faculty has 
been assisted for the past seven years by an 
Advisory Board, including some of the leading 
business men of the country. 

For further information apply to the undersigned. 

GEO. H. MORLEY, Secretary. 


Courses 


TENDERS FOR LIVERPOOL COR. 
PORATION BILLS. 


1. The Corporation of Liverpool hereby give 
notice that TENDERS will be received at the 
Chief Cashier's Office, at the Bank of England, 
London, on TUESDAY, the 4th August, at One 
o'clock, for Liverpool Corporation Bills to be 
issued under the Liverpool Corporation Acts, 1900, 
19065 and 1913, to the amount of £500,000 (five 
hundred thousand pounds), in replacement of Bills 
falling due on the 9th idem. 

2. The Bills will be in amounts of £1,000, £5,000, 
or £10,000. They will be dated the 8th day of 
August, 1914, and will be payable at six months 
after date, viz., the 8th day of February, 1915. 

3. The tenders must specify the net amount per 
cent. which will be given for the amounts applied 
for; and the Tenders of private individuals must 
be made through a London Banker. 

4. The Bills will be issued and paid at the Bank 
of England, London. 

5. The versons whose Tenders are accepted will 
be informed of the same on Wednesday, the 5th 
August, and payment in full of the amounts of the 
accepted tenders must be made to the Bank of 
Engiand in London not later than Twelve o'clock 
on Saturday, the 8th August. 

6. The Corporation of Liverpool reserve 
right of rejecting any Tenders. 

7. Tenders should be on the printed form, which 
ean be obtained at the Town Clerk’s Office, 
Municipal Offices, Liverpool; and at the Chief 
Cashier’s Office, Bank of England, London; or at 
any of the Branches of that Bank. 

EDWARD R. PICKMERE, 
Town Clerk. 


the 


Municipal! Offices, 
Dale Street, Liverpool, 
25th July, 1914. 


BASS, RATCLIFF & GRETTON, LTD. 
Notify that the TRANSFER REGISTER of their 
Ordinary Shares will be CLOSED from the 10th to 


15th of August, 1914 (inclusive), for the preparation 
of Dividend Warrants. 


THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not 
to advertise for business purposes, or 
Cireulars or B ness Communications to pr 
other than their own Prin s ; 

Persons wrt advertise AS B paers r : 
Dealers are not Members of the Stock Exchang 
or in any way under the ntrol of the Cor 

Members issuing Contract Notes are requit 
use such a form as will provide that the words 

Member of the Stock |} xchange, |.ol lon, 
mmediatel llow the signature. 

A List of Members of the Stock Exchange w 
are Stock and Share Brokers ma e seen at t! 


Bartholomew lane entrance to the Bank of England, 
or obtained on application to 
EDWARD SATTERT 


Secretary to the Committee of 
Committee Room, The Stock Exchan London 


HWAITE, 


} 


MANCHESTER STUCK EXCHANGE. || 


NOTICE 
No member of the Manchester Stock Exchange is 
allowed te advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipals. Persons who advertise as Brokers or Share 
Dealers are not Members of this 
under the control ef the Committee. 
The Prevention of Corruption Act, 1906, makes 


iabdiihinaes bladed Ba i ka nite eee 
paam London, £4 178 6d to £5. Cocoanut, oblong, £7 2s 6d ; | Was closed until Tuesday morning. Brazilian receipts since July rs | 
|| Cotton: es 6d. SOYA, £8 2s 6d, £8 3s gdex-mill. Soya beans, | total 1,100,000 bags, against 939 s at the sa ' last | 
] sound. £7 778s of. year | | | 
| Rosin —Common strained, on spot,9gs 3d, ex wharf. JUTE.—Further business resulted in native first marks, s 
_Market firmer at opening, but became lowerand quite | Hamburg, at £32, otherwise the market remains inactive 
] ‘er. Calcutta, spot (pure basis), nom.; July-August, RUBBER —Trading proved very Plantation crepe, s} 1 
oat September, nom. ; September-October, nom. ; October- | 2s; August, 2s; September sold. 2 ts 113d: October-December i 
“nom. Hull, La Plata, July-August, nom. To the | quoted rs trjd. Fine hard Para, “told: August-Septem- || 
La Plata, July-August, nom.; Bombay, July-August | ber, 2s tod; soft, August-Se 0 ne ; | 
nom Calcutta (new terms), July-August, nom. | scrappy, 1s 8d per Ib 
Oyantity afloat from the East Indies, including cable advices, HEMP. —G.S., spot, sold, f16 « 1} 
“2. ooo drs, against 200,000 qrs In 1913. METALS.—At a meeting ot the i 
2 RAPESEED ste ady.* Ferozepore, July-August (old terms), 48s 3d; | held this day the following resolu That the || 
Toria, July \ugust, old terms, 50s 3d ; yellow ( awnpore, nom. ; | rooms be closed forthwith until fu 1 I ttlement || 
hrown Cawnpore, July-August, new terms, 50s 6d ; yellow Guzerat, prices fixed on July 30th shall [ 3 are 
July-August, new terms, - 558 6d. Quantity afloat from the East | reopened and fresh settlement prices a ulling 
indies per last advices 2,000, against 3,000 in 1913. lue after to-day (Friday) shal 
& COTTONSEED steady. London : Egyptian, spot, {8 1s 3d There will be no clearing on Tuesday, A 
August, £8 6s 3d; November-January, £8 7s 6d Hull, spot, 
(8 25 64, November-January, £8 7s 6d per ton. Imported into | | 
} ‘ > "wt , > S o me oe . | 
London since January Ist 40,200 tons, against 37,500 In I9gI3 LONDON CATTLE MARKET. 1 
POSTSCRIPT. Friday Evening. British Animals. ee 8 lbs sinking th Ta 
s < @ 
SUGAR.— British refined opened at 6d advance respecting Lyle’s ar eg Red Gen skaeessense : : = i. Seen ? 
goods, but later were withdrawn from sale. Tate’s also not! prime ditto ..............0..... 5 6| Middling ditto 
re German granulated scarcely offered. Parcels of first | Inferior sheep ...........-+seees 4 6| First ditto........ 
marks ordered off sold, 12s 74d. Star, 13s, f.o.b., Hamburg Middling ditto. .......ee.sseeeee 6 O/| Calves, First.......... 
Cane sa iled dearer. Beet easier, with fair inquiries August, LONDON POTATO MARKET.—| 
sold, 9s 23d; October-December, 9s 7}d to 9s 63d ; May, 9s 11}d to Per Ton P 
ys 104d, f.0.b., Hamburg. Lincolns aA Dp Ses .. | derseys ...... ™ 
COFFEE.—No public sales held, The future delivery market | Blacklands..............++ 
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Exchange, or || 


the giving of an undisclosed commission a criminal | 


offence, and no Member of this Exchange may 
divide cemmissions with anyone. 

A member issuing a contract note shall use such 
a form as will provide that the words ** Member of 
the Stock Exchange, Manchester," 
ately follew the signature. 

A list ef Members of the Manchester Stock Ex 
change who are Stock and Share Brokers may be 
obtained on application to 

JOHN N. CAIN, Secretary. 
Committee Rooms, Manchester Stock Exchange 


THE GRAND TRUNK PACIFIC 
RAILWAY COMPANY. 


Notice is hereby given that the TRANSFEI 
BOOKS of the Cx mpany so far as regards the F'¢ 
per Cent. Debenture Stock, will be CLOSED |! 
Monday, the 10th August, to Monday, the 
August, 1914, both days inclusive. 

Warrants for the interest for the half-year end 
3lst August, 1914, will be forwarded on that date to 
all proprietors of this Stock registered the 
Books of the Company on the 10th August, 1914. 
By Order, H. H. NORMAN, 

Secretary, London Committee. 

Dashwood House, 9 New Broad street 

London, E.C., 3lst July, 1914 


DELICIOUS COFFEE. 


RED 
HITE 
. BLUE 


For Breakfast & after Dinner 
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| 266 65 266504-6 
: 95641-5 95801 95919 97130-9 98280-1 98295 98431 98648 | 266444 266465 504-6 267582 267786 26... 
IMPERIAL JAPANESE GOVERN- | 99349 99605 99899-900 100106 100377 — on 268259 268362-4 270355-6 270908-15 a7ttes 
. 103411 103816 103956 103974 104641 104736 105324 | 2711 271229 271291-2 271570 272055 27207 oe 
MENT 4; PER CENT. STERLING 105639 105668 106134-6 106384 106399 106414-6 | 272833 273837-8 274351 275630 e76eas-a0 an 
107064 107106 107438 107483 107684 107825 108318 | 276617-9 276729 276857 277431 278051 a780<5 oman 
108643 108711 108B880-1 110161 112320 113264 114625 | 278134 27894955 280409 280416 280624-< g! 
i 
' 


LOANS OF 1905. 
114668 115252 116067 116109 116113 116136 116289 | 280740 = 280893-4 280964 281121 281217 280783 


The Yokohama Specie Bank, Limited, London, 
announces that A2so,cco 44 per Cent. Sterling 
Bonds of the First Series and £250,000 44 per 
Cent. Sterling Bonds of the Resonat Series have 
been purchased on behalf of the Imperial 
Japanese Government for the purpose of can- 
cellation, and the said Bonds are now cancelled. | 

The numbers of the BONDS so CANCELLED 
are the following :— 

IMPERIAL JAPANESE GOVERNMENT 4} 
PER CENT. LOAN (FIRST SERIES). 


116905 117284-5 117758 118780 119657 120318 120557 | 281692-93 282225 282338 282372 283238 283492 i 
120588 120862 121116 121680 122225 122946 122952 | 284403 284707 285016 285130 285329 28:46, > ge 
123043 123663 124599 125275 125688 127231 127746 285848 285852 285942 286180 286464 2872<6.- a8r655 


127829 129450. 287724 287992-3 288279 288305 288497 28855, 2... 
IMPERIAL JAPANESE GOVERNMENT 4b | 280911 290251 agogat ago629 290695 290802 2905555 


o 40 
} 100 
293018 


>) LOAN (SECOND SERIES). 291039 B9TIOL «6291207 291414 291745 292 
_— CEN TRONDS of £200 each. o9eee7 ee 792345 292551-3 2929098 
325002 325128-39 325191 © 325251-5 325366-70 oes 29389 293660 294005 294374-8 294.404 
325673-4  326483-4 326541 3267636 — 327809-10 cones "2998 ; "mooie ee 9 op 8383 
| 328495-so2 329658-60 329766-73 330296-8 330726-7 oaohe sian : yeasty 95-9 
22 BONDS of £s00 230746 331305-8 331343 231528 331627 332606 332623 3 soto 3 T-§__ 301436 301602 301757 1796 
210067-9 210278 210344 210474 210481 210503-4 | 229746 5 ssonce “asnsna 6 933606 933711-2 333790 — 301867 302061 302242 302359 302472-3 505 
atoGos 210728 230934 210945 aritt2 ar1181 211334 | 234224 234541 334727 334921 335743-4 335766 335823 303559-7 ~— 304572 304632 305223 395274 305716 
atis6g 211583 a1rs87 211607 211723 211800 | 33c847 336302-11 336531 336611-2 336641-3 337064-7 305803-9 305812 305951 306106 306491-2 x0¢ 


%379-80 


8ss BONDS of £200 | 337522 337767-8 338110 338975 339175 _340245-6 306746 306872 3070301 308202-§ 308335 309093 309538 


130488 130987 130998-131006 151416 9 F3TSTI-14 | 340708-10 341232 341534-5 341537-43 341818 342595 309572 310009-10 310380 310394 310686 216 
TZ1S27 TZISZZ-S 131613 131860-1 131895-8 131912-20 | 212598 342002 343049 343449 344263 344783-4 344953 310871 311416 311422 311534 311798 312045 312204 | 
332161-2 132337 1232753-4 132794-§ 132875-9 133328 | 345189 345205 "345275 345384 345406 345704 345719 312280 = 312324 9312576 313540 313608-10 | 
133467-72 133570 133606 134035 134085-6 134308-11 | 345889-90 346011 " 346042 "346118 346122-3 346125-9 314361 324456 314596-7 314600-1 314943 I 
1344234 «6134505 8134675 1348802 134939 135423 | Q 461-7 ag6274-5 349318 346345 346694-5 346806 335744 316281 316357 316879-80 317013 arriig 
135783-7 1360704 136116-7 136278 136394-§ 137975 | 245042 347275 347345 347400 347473 347660 347774 | 317159 318558 — 318615-6 318830 —319066-7 319142 


| ECONOMIST. [August 1, 1914. 










































} 
ey Ey7gtt «rg806a2 86138323-7 138343 138592-3 138677 | 247794 347805 347816 347864-5 347867 348218 348415 — 319265-6 319367 319571-3 319600 19623 
? +38932 139027-8 139079 139109-10 139140-1 139649-50 | 2 19.5-.§ 48672 348762 340831-2 349858-61 350133 | 31966 319798 320433-3 320736 =320739-40 32088 | 
: 1397308 139967 $40123-4 140132-3 140477 140804 | 3<0251 350296 351333-4 351348 351636 351638 351665 | 320989 321018 32102I-9 321168 321318 321366 32188 | 
Be 141093 141467-8 I4tsog-10 141584 141978 141998 | 216mg ac1844 452214 352236-7 352277 352646 352795 | 322030 322205-0 322312 322496 322594 © 322925.8 | 
a 142303 142536 149585 143018 = 143104-19 143494 | Qeario-1 353174-7 353321-2 353324-6 3536081 354613  322934°5 322964-5 323229 = 323306 323509 23605 
t t43773 144353 144963 14512T-2 14530I-3 145441 | 354833 354944-5 355099 355118 355201-7 355460 323832 324282 324705. } 
Gi 145617-8 145994 146127 146186-90 146272 146338 | Deeg occ ocg 356596-7 356648 356751 356789-90 
.. W46g01 146704 146936 147371 147681-7 147739-48 | xc6208 2:6870 osveas anneul 358008 eshues6 syhess 885 BONDS of aii 
: aBoaS-30 148137 148147-8 148245 148365 145037 | 3<9624 358870 358907 359134 359156-60 359292-7 
$4 £48715 149751-3 149755-61 149500 149877 ores | 627 250051 360022 360120 360422 360463 360488 125-6 504-5 1305 2056-7 4883 488s 7049 7292-9 
140%87-00 1499020 149924-5 149996 tsosta-6 150572 | 260861 360953 361046 361455 361601-2 361789-90 7351-4 8566 9000-3 9374-8 12402 2901-11 3 a 
159767 150899-Qo0 I§1519-20 151540-3 152116-8 ngetye | 361833 361851 369032 362163 362187-8 362487  12921-2  13682-6 §=13720-4 914679 14735-8 1 <06) 
153463 154046-s50 154423 154835 155933 4 15 paeg | 262706-9 363093-4 363198 363208 363247 363443-6 | 15584-93 16757-61 20405-7 20477 24370-1 aca: 61 i} 
196828 157483-4 158233 tsguts 159235 ssosts | 264433 264523-5 364558-60 364592 365066 365151  26163-4 27220-4 28074-5 29877 29918-9 30767 ~Ro-y | 
tsostG-ex 159579 ES9709 ; 15 y56' 2 RI a | 365250 365316 365331-4 365453 365455 365557-60  32301-§ 32693-4 32966-75 33493 34187-9 3<31¢ 7 25470 
BOOR2S 160293-300 TOOOGS OOTHO 1607429 WOODD | 365633-§ 365720-4 365811 365820-8 365973-4 366368 | 37734-3 37906-15 38583-4 30591 39608-12 goods 9 | 
8 . A172" f t-"O 62009 2 -7 | . Y > aoa ) | 
161023-7 163 2-10 16173 8 161963-7 oe 2007 —— 4 | 366371-5 266420-2 366543 366547 366747-8 367051 | 41902-3 42267 42859 43363-4 44298 4<272 45327 | 
tO2435-4t 162541 163013 ; 303433 | 103551 a S82 | 367054-7 367388-90 367395-407 367509 267577 367073 45865 46189-92 46234 46440 48511-5 49351-2 49984-94 
163685 163026 163929-30 164274 104426-9 164499-500 8 é 2681 32- 368176-9 368705 368091 51456-60 52032 52078 52473- 77 eco8i-a cc 
164756-7 1647%4-6 164965-7 165157 165286-7 165385 | 308101-6 368129 368132-44 3081 6-9 36 7 3 99 45 52032 5 : $2473-7 $3771 §5081-a 5538 | 
a ee ade 6616 " 1661s6-82 166507 | 359295 369500-2 369849 369973 369997 370188 370205-9 | 56340-2 §7564-§ 58124 $8677 59539-43  <o94-8 | 
s6s538 t S 93, 26s ps9 x : - Bh, ba7s 3 ye | 370253 370362 370382 370480-2 370951-7 371100 | 60477-8 61278 61297 61713-5 62952 629<< 256-7 | 
aan . 60 “¢ 168 I ge 168 a 16 . age 169731! ° 371458 373481 371521 371560 371659 371757-66 64435 64484 66215 69654 70305-6 71164-78 71930 | 
tSOS"9 ©39 oF 7 Ist Fis ar201¢ "2064-7 372177-8 372241 372257 372305 | 72614 73251 74132 14-8 82 75576) 7140. 
169748 170071 170380 170397 170713 173352 171376 | 372070 37% “2 a -." a eae 273671 Seats 7325 ye vas" 754 (sae /*49°S2 | 
nif =1670 se1078 172008 17226¢-6 1724266 372908 373133 373130-1 37340 37347! 37397 oo 77743 =7774 79107 79743 7979" 7O8t1-¢ | 
371632 171670 1719 . ) 72305 ; = 1 | 373764-5 373898-9 373963 373968 373971-4 374172-4 80076-85 S0964-6 81357 81669-73 81949-51 8198 | 
32005 "290 9 734510-! 735% 735 734750 ~ ~cn 7 
172 172961 1732 4 1 gsr } 173530 373 ” 173 r 374182 374416-7 374505 374511 375276 375311 375729  82046-9 82206 82651 83110-25 83427-8 84270 Su619 | : 
B73%2$ 63739 eee? ee ee 1 P44 D | wacn6s-g 376341-4 376352 376466 376473-4 376642 | 84099 85456 85835-6 85957 86179-81 86183 86189 : 
trs618 1757402 #175755 13175815 176031 176409-10 » ie nah A576 ee > ~ % 
, 1766 176884 177139 177841 177882-3 | 376900 376092 377279 377282-3 377293 377752°S 3777 3 | 86433 86520 86627 87304-5 88062 88890 S8or4 | ce 
"6500 176522 176678 176884 17 ¢ 77 en i el ge Ss + ha td a=Ros ~8146 ‘ # g, ~ g es j 
37776 377910 © 377965-7  377977-8 378043 378146 | 8113-4 89311 89313 89370 89382 89604 0649 | : 
77 8g99-Qoo 787<59-61 178782-5 178800 179425 > ye oF 4Ftd : of J JF. : ¢ 90642 | E 
498-6 17 a 36 179542-3 179849°S0 179556 so 3 | 378571 378687 378907-13 378955 3 agee-e 378987  91032-3 92133-4 92488-90 93923 94073-7 94510 94828 | 4 
sion ae “ee alle 48 18ossg-6o 180878 | 379013 37901§ 379240 379321 379853 380258 380793-4 | 95026-7 97534 97836 97961 g80I9 go161 g918a 99616 ¥ 
a oo ars . 180806 7 x81135-9 181267-9 181470 | 381498-g 381853-5 382150 382167-8 382216 382238-9 g9802 99938-40 101356 101966 102145 © 10308a-3 | a 
18 es z. pence ot 181658 1837109-21 mh | 382258 382305-6 382312-3 382252-8 382408 382413 | 103438-9 103722 104198 104201 104344 1 4738-9 Pe 
> r8r t 18 6 16 2 ) 2 : ‘ . . " e, 
28a41s 282577 282702 382708 382728 383250 383389-90 104877-8 1ossto 105724 106279-80 108-89-or a 
186> Sro40 81067-71 yS22c5-7 t8e6s7 «1827 24t5 2577 j x : 2 4 24 / 9 z 
. é 1 ae eo | ae eaere 283474 283583-6 382635-9 a8281<-7 383824-54 109025-6 109604 109609 troro$8 110241 110768 | c 
S 33 S2001 309 153 5 55 - > > > 3 
re Call egy 183811-7 183841 s84190 184191-200 | 383865-88 383892-908 383019 384349-58 384481 384491-4 r11480 111515-24 111583-7 111593 112220 112523-9 | 3S 
Poulter Pee ‘ 380s ¢ sBenne 5 384944 I8sta2 | 384699-700 384816 385151 385790 385045 386087  112954-5 113205 113412 1133479-81 114930-3 115228 | ES 
t843441 284418 18 1 I 24-5 4 5 | Soe ; alata > 661-2 28r710I- onan’ » ‘ =e mont | ‘ 
| r8s206 15 St-2 rBer6< 8s826 18s940 185968 186047 j 3°01 S9-63 - qa eee 380543 —_— r ee Pas ¢ 11594950 510; 18 116805 117506 117900 Trg20t 
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i 251-2 | 388528 Bre 288207 288621 8627 388843- 268 > 778 3 2937 
; 1] y888cq  RRSc4 188894 188944 189279-80 189496 | 389067 389107 389115-6 359419-20 3 9513 35954 129934 130271-2 130731 130330 131554 131802 123484 
‘ > i t8g865-8 189876 18% 189047 189057 190013-4 | 389892 390095 290231 390496-7 390608-9 390828 13358990 134231 134690 135410 135522 1355108 
i a i? ‘ ? 7 rai yy - - . ce _ - 
z a i ° 231 » 190441 190999 190789 191081 191186 | 390834 390924 390994 391316-7 391396 391493 391545 | 136666-8 136698 136720-9 136853 136867 137186-90 
$ i} : 191408 191422 191470 191481-4 191523 | 391898 2919074 92057 302109 «= 302505-9 §=—- 392744 | 137239 137445 138351-2 138432-3 138726-7 138889 = 
i * 1] ror 191734 91774-8 192171 192201 192203 | 3292951 393255 293350 393745 393951 393000 394118-3 | 13g9074-5 139077 139340 139593 141339-41 141527 | : 
‘ a 1] ose sesekeas 192357 192378 102423 192428 | 394899 394930 395060 295256 395830 395968 396034 | 141886 142425 144298-9 145064 145302-3 146202-3 | f 
iS St i all Sea coi . ty . - aRc8-g | 306113-5 3096375 306421-4 396816 396806 397032 146208 14678 147262 14727 147666 1477<6-9 | ; 
Hi {{ 192663 tg277I-2 1 tap 336 45 193666 . 1938s 2 | cevens. eonate a00047 coo 66 307085 308283 308464 Pa wk saneee ae spa —s ws a | z 
5g Ee 5 + i S-9 I 75 194 6-97 194320 474 9s 9 | 9, #95 5 Sv iF IY : i/ ‘ 3 é)5 454 j tag 
é 54 i] 19$34t 1 > 195823 195862 195918-22 195927-8 | 398544 308979 399377 400146 400280 400284 400521 150056 150601 150870-2 150913 152240 152990 ae 
: # I] rosost-2 196103 196234 196256 196344 196365-77 | 400580 400723 400747 400873 400978-8§ 401315 | 15 4028-9 155106 155144 155449-51 156357 156617 | 
5 A. 1 196447-9 1969%46-so 106574 196731-2 106746 1096054 | 401223-4 401318-9 401329-30 401457 401952 401978 157375-6 157718 157738 157748-51 158213-4 158504 | e. 
ae 4 ; 196993-6 197267 197304 197514-8 197529-33 197633 | 403142 402237 BONDS of ’ h ae oer? _ per 6 — 6 a | : 
: 2# 1] r97671-2 to7TT95 107862-5 198199-200 198417 198573 709 BONDS of £100 each. 159760 160169 160722 i160902 162659 | 59-9t | Ee, 
% Phy |] 198627 198687 198695-8 198760 198793 108897 | 226143 225179 225451 225867 226435 227165 227204 | 164964-5 165460 165595 165641-§ 166290 166644 | bs 
- E é 199029- 30 1 1 6 1% 29830 227428-42 04 227546 227627 227760 227800-1 166904 167525-6 168254 168444-6 168626 169606-8 4 
ize ee ; x S 6 > H< 2” 228195 2282 228<ce 228- c for6 60040- 70022 170025 17062 170752 os 
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at 24282 24678 25647 25857 25952-01 26264-5 26385 | 259236-8 25 9314 2594358 259833 95999-9900, 260396 212019-20 212452 313791 214254 916237 216867 % 
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<< 2652 § 265515 265 266233 308 5318- 
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s8681 s88s1-6o so135 s9279 59751 So7TO7-BOa 59005 
GCoSi4-5 61033-34 61309 61421 61595-6004 62098-9 
63245 63284 63545 63760-4 63920 64180 64391-8 
64304 64400 64597 65261 Gso10 66144 66428 66457-44 Imperial Mail Services from Southampton. 






66540-52 66652 66947 66053-7 67498 677-- To WEW YORK, Express and Mail Services, calling Under Contract to carry his Majesty’s Mails. 


1.90 68246 68306-9 6842-5 68615-9 60355 6066, at Cherbourg, and occasionally from Boulogne. From LONDON EVERY ALTERNATE 
72522-3 72815-9 73200 738357 7<°09 76540-2 To GHINA and eer te FRIDAY calling at GIBRALTAR, 


TOSS" 70634 77102 77318 77815 


9517-5 Soar “G83 Brocy Kisyanss’ Soesy £279 | To AUSTRALIA, every 28 days, via Suez Canal, TOULON, NAPLES, PORT SAID, 


B2xy> 835(6-> 665 837189 Baas i oe Calling at Algiers, Genoa and Naples. 
85216 85795 Ss800-10 85964 J é oe nines To ALEXANDRIA, from Marseilles, weekly. and COLOMBO. 


oe 
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87350-1 S7360-4 87621-2 8901-7 87709-10 E7724 To the ARGENTINE and BRAZIL, from Boulogne. Managers— 
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cen mae oo24 9913-5 | Apply to Keller, Bryant & © ieee “bcuseae no SReeen, AD 5 Pp b 
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August 1, 1914. } THE 


s00TS SIX PER CENTS. 


A Copy of this Prospectus has been filed with the 
Registrar of Joint Stock Companies. 


Boots Cash Chemists (Southern), 
Limited, 


Chemists, Druggists, Stationers, &c. 


(INCORPORATED 1901.) 








ABRIDGED PROSPECTUS. 
| 


Issue of 150,000 Six per Cent. “C” 
Preference Shares 


WITH 
Dividends Guaranteed as undermentioned, 
being balance of a series of 300,000 like Shares, 


| Subscriptions at 23/- per share including 3/- per share premium 
ivited for 159,000 ‘‘C’’ Preference Shares, payable in full 


on application. All premiums will be carried to the General 


| Reserve Fund of the Company. 
The *¢ Preference Shares confer the right to a fixed 
cumulative _ divide lend at the rate of 6 per cent. per annum, but 


| nfer no 


rther right to participate in profits or “ag assets. 
Thev rat . immediately Preference 
ares, but are pre ferential to the Ordinary Shares both as to 


se >? 


after the ‘‘A’’ and 3 


lividend. 


The profit for the year ending 31st March, 1914, as 
shown in the Auditors’ Certificate, amounts to £47,133 
(T is without taking into account the full 


iditional earning power of the present issue of 
| £150,000 c: apital.) 


quired for dividends on existing Preference 


£25,500 
£21,633 


(For Auditors’ Certificate see full Prospectus.) 


lividends on the full present issue will absorb £9,000 
rgin is considerable. 


Dividends are further secured 
1e following guarantee. 


Pure Drug Company, Limited, hasentered into an agree- 
vith this Company, guaranteeing a dividend of 6 per cent. 
num upon such shares until the 30th June, 1919. 

ntended to pay dividends on the present issue quarterly, 
lividend being payable on the 30th September, 1914. 
| Dividends will run from date of payment for shares allotted. 


- 


erage of 3d. per share will be paid to Brokers on 
| allotments made on applications stamped with the name of a 
Share Broker. 


Prospectuses may be obtained from the Company's Bankers, 
the Branch Shops of Boots Cash Chemists, or at the Office of 
e Company, Station Street, Nottingham. 


Dated 14th July, 1914. 


100 Boots (Southern), 
50 Boots Pure Drug 


| 

= 

| ‘ssue. Ihe following proportion is suggested, say :— 
Ltd., 6% issue at 23/-. 
| 


r or smaller applications in the same proportion. 


THIS 








Co., Ltd., 7% issue at 24/6... 
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Shares in Boots Pure Drug Company, Limited, 
Founders of the Businesses so well known as Boots 
Cash Chemists. 


A Copy of this Prospectus has been filed with the 
Registrar of Joint Stock Companies. 


Boots Pure Drug Company, Ltd. 


(INCORPORATED 1888 


Chemists, Druggists, Stationers. ete. 





ABRIDGED PROSPECTUS. 





ISSUE OF 


150,000 £1 Seven per Cent. 
Preferred Ordinary Shares. 


Subscriptions at 24/6 per share, including 4/6 per share 
premium, are invited for 150,000 ‘'D Preferred Ordinary 


«pH 


Shares, payable in full on application. All premiums will be 
carried to the General Reserve Fund 

The shares now offered confer the right to a fixed dividend at | 
the rate of seven per cent. per annum (non-cumula and are 
preferential to the Ordinary Shares both as to d t al 
capital, but confer no further right to participate 


surplus assets. 
The Auditors’ Certificate (see below) shows that after p: 


adequate depreciation, the profit for the last three years ha 
averaged £104,895 per annum, and that the profit for the year 
ended 3lst March, 1914, has amounted to £110,433. T} 


dividends payable on all existing Preference and Preferred Ordinary 
Shares amount to £61,729 only, leaving a balance ( £48, 704 
from which to pay Management Expenses, Directors’ Fees, and 
the Dividends on this issue. These Dividends will amount to 
£10,500 per annum only. This ample margin is without tahine 
into account additional profits which will arise from the use of 
this additional capital. The profits of the Company have shown 
a progressive advance every year for the past ten years. 

It is intended to pay dividends on the present issue quarterly, 
the first dividend being payable on the 30th September, 1914 
Dividends will run from date of allotment. 

AUDITORS’ CERTIFICATE. 
To the Directors of Boots Pure Drug Company, Ltd. 

We hereby certify that we have audited the books and accounts 
of your Company for the past 26 years, and that during that period 
the business has constantly increased both in volume and profits. 

The Annual Profits for the past three years have been as follows 


For the year ending 3lst March, 1912 £97,057 
a - - 1913 £107,195 
a 4 a 1914 £110,433 


(or an average annual profit of £104,895). 

These profits are after charging all working and business expenses, 

including interest, maintenance and repairs, and after providing 

liberally for depreciation, but are before providing for Directors 
Fees and remuneration to the Managing Director 

SHARP, PARSONS & Co., 

Birmingham, July 9th, 1914. 

The Company shall be at liberty from time to time, v 

notice to or consent of the holders of the 7 per cent. ‘‘ D 


Preferred Ordinary Shares for the time being issued, to create and 
’ Preferred Ordinary Shares ranking 


issue further 7 per cent. ‘‘ D’ 
in all respects with the ‘‘D”’ 
time being issued. 


Prospectuses may be obtained from the Company's Bankers, at 
the Branch Shops of Boots Cash Chemists, or at the Offices of the 


Company, Station Street, Nottingham. 
A Brokerage of 3d. per share will be 

for through any Stock and Share Brokers. 
Dated 14th July, 1914. 


e Shares referred to above preference in the allotment will be given to those subscribers who apply for a proportion of each 


£115 0 90 
£61 5 O 


£176 5 0 





APPLICATION FORM MAY BE USED. 


Applications, with remittance in full, to reserve shares will be received at the Company's Office, on the appended form. 





PI serve for me (and send me full prospectus)— 
aconnuuiibal ‘C’’ 6% Preference Shares of Boots Cash Chemists (Southern) Ltd., at 23/-each ... £ 
savuonsiniy ‘““D” 7% Preferred Ordinary Shares of Boots Pure Drug Company, Ltd., at 24/6 each £ 
Signature of Applicant....... concscovecesss eaedeneensess isitenahaeadiinaitionpabeibrsviiaabiemnennnniandadielpaiiianniuil 
ET.) Address of Applicant......... svccqscecescescoucosescococcccoscoes shdhedeaesenneshcocnccsoseerennsonsnienenesiie (Street) 
; RD rccercsspincsdicceuities sccucsgeusunses blinitboescecpenns pulieieadss ctneienmniicadoesece-napsinnhtiateuniiinls (Town) 
| To the Managing Director, Boots Cash Chemists,8Station Street, Nottingham. 


meneame RE a 


————_—_—_—_—OCV0Vc_] ELL u_-_-_<_—_—————————— 


Chartered Accountants. 


han 
it! out 


Preferred Ordinary Shares for the 


allowed on shares applied 
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es 
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| Special facilities for the remittance of Settlers’ 
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a melt NE 
Banks, &r.—Continued. | NATIONAL BANK OF : EGYPT . 


(Established by Khedivial LIMITED, 








with the exclusive cea ase Orrick—LONDON. 
COMMONWEALTH Notes payableat sight to bearer. Avrmonseny Carma esis oma 


BANK OF AUSTRALIA rr Parpur Carian... 1, “2500p 


(In 300,000 Shares of £10 each, fully paid.) Uncaniep Carrean. . . ++ £665,009 
£1,500,000 








AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. e6 
(25,000 Shares of £10 each) £250,000 0 9 
Reserve Fund .. -- 680.000 


funds. | Accounts opened with traders and private persons. 
London Office: 36-38, NEW BROAD ST., E.C. | Circular Notes Issued. 


C. A. B. CAMPION, Manager. Every kind of Banking business transacted. 





| 
i 
| 


Offices in Egypt at Cairo (Head Office), Alexandria Reserved Profits 


- 5 
ALIAN Reserve Fund ..  .- Receives Deposits of £50 and = 100,000 
GUARANTEED AUSTR coeliac - 3 or dg de cent. per a is for 1,2, or 
THE GOVERNMENT. Governor—F. T. Rowlatt. Esa. rs of Creditand Wire p 
oa Head Office .. Cairo. granted and Bills on New Zealand purchases’ | 
Branches and Agencies throughout sent for collection. or 
Australasia London Committee ; H. PERSE WATER, 
ill tiated and Collected. Drafts and Letters Hon. Hugo Baring. Sir Carl Meyer, Bart, retary and London M 
of Credit Issued. Remittances cabled or — Hon. Algernon Mills. Hon. Sidney Peel, Moorgate street, London, E.C. Anager, 
Current accounts opened. Deposits accepted for sneha latiaiteatiiacaga 
fixed periods and BANKING BUSINESS of every ae aon _ 
description transacted with Australia. 3 & 4 LOTHBURY, » E.C. TH E WESTE 
Savings Bank Department. Manager—J. T. Beaty-Pownall, re N 
Agencies at 2,000 Post Offices throughout Australia. Assistant Manager—A. F’, Gillbee, j 





-- £14, 

THE Assiout, Assuan, Benha, Beni-Suef,Chibin-El-Kom, | Reserve Liability of Sharchciie,” | 
Damanhbur, Fayoum, Keneh, Luxor, Mansourah, | £250,000. — | 

ST | Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, Drafts issued, Remittances cabled, Bilis negoti. || 

~ 5 | and Zagazig; and in the Sudan at Khartoum, Port ated or collected, Deposits received for tixeq periods 
Sudan, and Suakim. at rates to be ascertained on application and all | 

LIMITED. | banking and exchange business cc t 





_ c 2 nnected with || 
: | Western Australia conducted throug! | 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. | The London and River) toute, Bank of Adelaide, ii Leedenn 
ene s s 8 ee We 
CAPITAL PAID UP = -_ $1,000,000 Plate Bank (Limited). 
44% DEBENTURE STOCK issued £500,000 Established 1862. 


HE TRUST IS AN ISSUING ousE | i #$00:000 THE COMMERCIAL BANKING COMPANY 
a PRECEPALLY _ie RUSSIAN | Reserve Fund tteeeceseeceesecees . 2'000,000 OF SYDNEY IMITED) 





: aan , BrancHeEs. | 
GOVERNMENT GUARANTEED RAILWAY | ARGENTINE, Buenos Aires, Rosario, Mendoza, Established 1834, Incorporated in New South Wales 
AND MUNICIPAL LOANS. Concordia, Bahia Blanca, Cordéba, | Capital Paid-up = ..  .. =... £2,000,000 


TRUS 3 N INDE [E Tucuman, Parana. | Reserve Fund tit a 

THE TRUST DOES NOT Ul NDERTAKE Barracas (Buenos Aires), Reserve Liability of Shareholders ae oie | 

STOCKBROKING OR DIRECT DEALING Once (Buenos Aires) 000,000 

; {¥ SECURITIES WITHTHE PUBLIC. a (Buenos Aires), 15.1% 

W ae a a c rom ; . ation Sacpition Calle Sante Fé (Buenos Aires). | Drafts payable on demand, and Lett al on | 
5 ) > < oe 4 o, 


‘ : oo Irigoyen a ana en ———_ are issued by the London Branch 
showing yields of 432 to 63 per cent., for- | URUGUAY. ontevideo, Montevideo Agency | Bills en Australasia negotiated or collected. Remit. | 
ee free on application. : | (Calle Rio Negro).  Paysandu | tances cabled. Deposits received for fixed periods 


tAgency), Salto (Agency). | at rates te be ascertained on application. 





COPIES OF THE LAST ANNUAL REPORT, | BRAZIL. Rio de Janeiro, Sae Paulo, Santos, | Londen Offices—18 Birchi 
AND FULL PARTICULARS OF _ ISSUES | Seonadbade. alae Sein 8 Birchin lane, Lombard st, E.C. 
ALREADY MADE MAY, BE HAD EITHER AT | Victoria,  Curityh, 'Mantcs a 
THE HEAD OFFICE, AS ABOVE, OR FROM | éAgency). ee —— 
EITHER OF THE FOLLOWING BRANCH | opr. Valparaiso. ° ° 
OFFICES: FRANCE. Paris (16 Rue Halévy). Publication 5 

EDINBURGH: 18 8ST. ANDREW SQUARE BELGIUM. Antwerp (22 Place de Meir). . | 

DUBLIN : DAME HOUSE, DAME STREET, Agency in New York & Agents througheut the world. | ce a eS | 

MANCHESTER - 32a BROWN STREET. Leters of Oredit, Drafts, and Cable Transfers | 
ae roe RECA, 6S Bae ae issued. 





[MPERIAL BANK, OF CaNaDa.| Rinwrencatecnem "TEE HINANCIER 


CAPITAL AUTHORISED.... $10,000,000 _ 





CAPITAL PAID UP ........ 7,000,000 A A A 
RESERVE FUND ............ 7,000,000 c N D _ of New York. 
B b in the Province f ONTARIO, 
QUEBEC, MANITOBA, "SASKATCHEWAN, THE BANK OF ESTABLISHED FIFTY YEARS. 
A 8 . 
SETTLERS and others going out to me the BRITISH NORTH AMERICA. ee 
eens named afford exceptional nking Established 1836. | Ww kl I r h O | 
(AGENTS: ENGLAND—LLOYDS BANK LTp,, | mcorporated by Royal Charter 1846. | 52 cekly issues wit! ei 
60 Lombard street, London, E.C., and Branches. Paid-up Capital, £1,000,000. Reserve Fund, £620,000. | 5,200 Pages Annually. 


AGENTS: ee eee a Head Ofice : 5 GRACECHURCH ST., Lonpon, E.C, | 
BANK OF SCOTLAND, Limited, and Branches. Cov F Dine. : | 
DRAFTS issued upon and remittances cabled to F.R.S. ian" ~ ~~ tn Maaiient Hoare. 





ee ne ae S| o. . Buedle. F. Lubbock. | The American banking paper with the 
in England and Scotiand, through whom enquiries J. H. Mayne Campbell. C. W. Tomkinson. | ] t circulati 
regarding Canadian securities and business gener-| & A Hoare. 6. D. Whatman. | dargest circulation. 


oe SO a aS Se be Seen etteene we, Special facilities for COLLECTION OF BILLS, &c. | Subscribed to and read weekly in banks | 


THE UNION BANK OF Denostts received tor iar # from coast to coast. 
sits received for 1 or ears in the ‘ . - 
AUSTRALIA, tmnrep Londen, England, Office, at per. ba Carries the advertisements - 1 . = 
’ ; oe i ing instituti orld. | 
Established 1837. Incorporated 1880. All Kinds of Banking Business Transacted. progressive banking ee thew ~s 
Authorised and Issued Capital, £6,000,000 — The best medium for foreign financial | 


Paid-up Capital, £2,000,.000; Reserve Fund, a | * ot ing || 
athe tensther 23.350,000 THE CANADIAN BANK | houses desiring to reach the banking | 

Reserve Liability of Proprietors £4,000,000 | interests of America. | 
} 











a i : ° 2 j 
Total Issued Capital and Reserves £7,930,000 OF C0 M M E RCE Subscription Two Guineas per annum. =| 
Heaa 1 Office : 71, Cornhill, Londen, E.C. " 
are granted en the Bank’s Branches 

througheut the Australian States, and Deminion Head Office—TOR 1 
of New Zealand. a | 22, TuHames Street, New York. | 
TELEGRAPHIC REMITTANCESare alse made. | Paid-up Capital............ $15,000,000 (£3,082,192), 
BILLS are purehased er sent for cellection. Reserve Fund.............. StL es, | CS e ee cael 

DEPOSITS are received fer fixed perieds en terms Ste 





. oe President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
which may be ascertained on application. : R, 2 D.C.L 


Manager: ALEXANDER LA 


THE MERCANTILE | “tant Sener! Manager: somn aino. 


Over 780 Branches throughout CANADA, and in 


BANK OF INDIA, LTD. NEWFOUNDLAND, the UNITED STATES and 
Head Office : 15 Gracechurch St. London, E.C, | MEXICO. 








Will be published on Thursday nest, 
August 6th, No. 3 of 


| 
THE CANDID QUARTERLY REVIEW. | 
| 
| 





Conducted by THomas Gipson Bowles 


Price 5/- nett, or by Subscription 20/ P renee, 
post free to any part of the World. Reading 


Branches: 


: : * $ i her, t free, 7%. 
Capital hii,  .. a £1,500,000 London Office 2, LOMBARD STREET, E.C. — ee o renee feet oe 1. a | 
Canital leoved og ag I, 125,000 | A general Banking Business conducted with Bookstalls, or from—The Publisher, F. % ]| 
Capita! Paid Up + * 562, 500 all points in North America. Garratt. 26, Maiden Lane, Strand, London, W.¢. | 
Reserve Fund .- * 465,000 H. V. F. JONES, Manager. an ; | 


} ; ne el 
tn Bk nn eh dg | WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 
eeiponsctevneniecsomenpsietnssoutiliantentennentions 


The Bank buys and sells Bills of Exchange, Issues s113 itelaw's 
Letters of Credit and Circular Notes, and transacts A Full Phrase Code py eet neem, een 0 Tearig 
EE eee . a 


banking and agency business in connection with the 


ome es ili i ) for Tables for 
East, on terms to be had on application. | Firm Offer and other Tabulated Business, mieten a ome = shelamaten. ; 
Deposits received for one year at 4 per cent. per The various selections of Artificial and Dictionary words and the Quotation Tables, now long in 


annum. Rates for other periods on application. continue as before, and have been duly ce 
On current accounts interest is allowed at 
2 per cent. per annum on daily balances. 


rtificated by the International Examining Committee. 


WHITELAW'S, 39 Lombard street, London, E.C.; PALMER, HOWE & Co., Manchester. 
——e—wwweoooomommwOwn=2=:_0 “—=&$Fasas Te 
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